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133rRp CONSECUTIVE ComMoN DIVIDEND 


A dividend of 5% ($1.25 a share) has been 
declared upon the Common Stock and Com- 
mon Stock B of THE AMERICAN TOBACCO 
ComPany, payable in cash on December 1, 
1938, to stockholders of record at the close 
of business November 10, 1938. Checks will 
be mailed. 

Epmunp A. Harvey, Treasurer 
October 26, 1938 
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Electric Power Listas et 


NOTICE OF DIVIDEND 


The Board of Directors of Electric 
Power Associates, Inc., has declared a 
dividend consisting of one-quarter of a 
share of the Common Stock of American 
Water Works and Electric Company, 
Incorporated for each share of Class A 
Stock and one-quarter of a share of the 
Common Stock of American Water 
Works and Electric Company, Incorpo- 
rated for each share of Common Stock 
of the Corporation, payable on November 
18, 1938 to the holders of record of such 
Stock at the close of business on No- 
vember 2, 1938. In lieu of i 
shares to which stockholders would other- 
wise be entitled, such stockholders will 
receive the cash equivalent of the market 
value thereof to be determined by the 
closing price of such Stock on the New 
York Stock Exchange on Novem . & 
1938 (in the event that no sales of such 
Stock occur on such date the market 
value will be taken as the average of the 
bid and asked prices at the close of busi- 
ness of the Exchange on such date). In 
addition to the above, the Board of Di- 
rectors has also declared a dividend of 
ten cents (10¢) per share on the Class 
A and Common Stock of the Corpora- 
tion payable on November 18, 1938 to 
holders of record of such Stock at the 
close of business on November 2, 1938. 


C. FORD BLANCHARD, Secretary. 
October 26, 1938. 




















THE ATLANTIC REFINING CO. 


NUMBER 


COMMON 
DIVIDEND 


At a meeting of the Board of Directors 
held October 24, 1938, a dividend of 
twenty-five cents per share was declared 
on the common stock of the Company, 
payable December 15, 1938, to stock- 
holders of record at the close of bus- 
iness November 22, 1938. Checks will be 


mailed. W. M. O'CONNOR 
October 24, 1938 Secretary 








UNITED GAS CORPORATION 
$7 Preferred Stock Dividend 


At a meeting of the Board of Directors of 
nited Gas Corpora 


U tion 

1938, a dividend of $1.75 

on the $7 Preferred Stock 

for payment December 1, 1938, to s 
of record at the close of business November 10, 


1938. 
E. H. DIXON, Treasurer. 





been declared on the Capital Stock 


NORTHERN PIPE LINE COMPANY 
26 Broadway, 
New York, October 12, 1938. 
A dividend of Fifteen (15) Cents per share has 
this ($10.00 par 


Company, 
stockholders of record close 
November 18, 1938 “° of 
J. R. FAST, Secretary. 


INTERNATIONAL HARVESTER COMPANY 
Quarterly dividend No. 81 of one dollar and 
seventy-five cents ($1.75) per share on the pre- 
ferred stock, payable December 1, 1938, has been 
declared to stockholders of record at the close of 
business November 4, 1938. 
SANFORD B. WHITE, Secretary. 


value) of 
1938, to 
business 
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THE STATE BOND COMMISSION 
State of Connecticut 


at the office of the Governor, State Capitol, 
Hartford, Conn., on November 2ist, 1938, 
at 12 o’clock noon E. 8. T., will receive bids 
for the purchase of— 


$25,000,000 
FUNDING AND BUILDING BONDS 
of the 


State of Connecticut 


principal and interest in lawful mo 
nited States of America at Hartford, 


be dated December Ist, 1938, 

50,000 annually, Decem- 

‘ 9, ber ist, 1958, inclu- 
Interest payable semi-annually June and 
ber ist. 
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SE Cees Ser 2 ot Se Bae senne oF Che hates 
bid for must accompany all ‘ 
Deliv and ent for the bonds to be 
The | oO of The At General 
of Fa iy py BF will be delivered 
to the successful bidder free of charge. 
The State of Connecticut reserves the right 
to reject any and al] bids. 
details will be furnished u 
B. Holt, Treasurer, State of le ay 
» Connecticut. 


by Guy 
Hartford 
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Hitler's Next Move 


Polish Corridor? Memel? Hungary? 
Spain? Alsace-Lorraine? 


Japan Astride the Trade Routes 


With the Japanese navy firmly based less 
than 1,500 miles from the eastern colonial 
trade routes of Britain, France and the 
Netherlands—What will be the effect on 
the world political and ecomic situation? 


Our Newborn Defense Program 


Will it mean guns, battleships and planes 
only or a new group of ‘‘ersatz’’ industries 
in the U. 8. A. 


These vital questions and others of 
equal importance are discussed in our 
FOREIGN LETTER. 


Sample copy on request. 


International Statistical Bureau, Inc. 


70 Fifth Avenue New York 
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New Issue 
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The Firestone Tire & Rubber Company 
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ERHAPS there is no¥greater tragedy in this 
age of monumental tragedies than that found 

in the blind groping of peoples everywhere in this 
day and age for security—tragedy, not because 
greater security is desired or sought, but by reason 
of the fact that the means by which it is sought 
are so distressingly certain not to bring security 
but insecurity, disillusion, and suffering. Some- 
times through the ignorance of those in places of 
power and political influence, sometimes through 
political aggrandizement on the part of those who 


The Financial Situation 


the true meaning of which for us in this country 
has the deepest significance.” 

We find another manifestation, although a much 
older one, in the longing and striving for inter- 
national security, the security of one nation against 
the aggrandizement of another. The popular sup- 
port which it is apparently easy to obtain in virtually 
every nation of the globe for huge and ever more 
huge armaments, built and scrapped and rebuilt 
in never ending succession in order to be certain 
that some international neighbor has'no more modern 





make office holding a pro- 
fession, sometimes through 
the efforts of well inten- 
tioned but ill-informed 
zealots, and sometimes 
through sheer lack of abil- 
ity on the part of the 
various groups to see be- 
yond the ends of their 
noses, vast masses of 
people are being led to 
believe that in one way 
or another they are being 
provided with security 
against many of the nu- 
merous hazards of life, and 
are being persuaded to 
take steps in the alleged 
interest of greater security, 
often to make real sacri- 
fices for the sake of it. 
It is not pleasant to con- 
template what may hap- 
pen when time proves, as 
time must, that most of 
this fancied security is 
only asnare and a delusion. 

The President of the In- 
vestment Bankers Asso- 
ciation in addressing the 
twenty-seventh annual 
convention of that organ- 
ization on Wednesday 
called attention to certain 
aspects of this tragedy. 
“We should realize,” he 
told his associates, “that 
the welling urge of peoples 
today, paradoxical as it 
sounds in a world full of 
more mechanical contriv- 














Why 


In explanation of “the long continued 
stagnation of business’’ and the consequent 
“vacuum in which the investment business 
is struggling’’ today, the President of the 
Investment Bankers Association of America 
on Wednesday said: 

“The human being engages in his activities 
with eagerness and zest, he builds and spends 
and takes commitments for futures only 
when he is confident of a relative permanence 
of the conditions surrounding him. .. . 
After the strains, both financial and men- 
tal, of a long depression, during which gov- 
ernment has been trying to meet the situa- 
tion with varying degrees of success and 
failure, we have all become supersensitive 
perhaps, and our nerves too much on 
edge, with governmental efforts that have 
been too many and too confused to keep up 
with. Business is in fullest sympathy with 
efforts to correct abuses and to balance the 
productive forces of our national activities. 
It wants to see labor employed and protected. 
Business wants a contented, happy, pros- 
perous people, and it needs just that for the 
successful conduct of its efforts. We are all 
anxious to cooperate with government to that 
end. But when all that is said, and said in 
the utmost sincerity, business still feels the 
gravest concern and hesitancy to venture, in 
the atmosphere of restrictions and penalties 
that confront it. While recognizing and 
applauding the awakening of the national 
conscience to many important needs, yet 
thoughtful people view, for instance, with 
concern, the continuing growth of the public 
debt and the budget deficit and the constant 
use of deficit financing; the political and 
human implications in the administration of 
relief; the constant making of grants, loans 
and subsidies of public funds; the increase of 
bureaucratic controls; and the denial of the 
use of the mails and other instrumentalities 
of interstate commerce, as well as the impo- 
sition of taxes, for purposes foreign to any 
implications of the use of these authorities 
when originally delegated to the central 
government.”’ 

Here indeed is the cause of the present 
state of affairs, and the cause will not be 
removed nor the condition be cured by this 
endless effort to have government substitute 
its activity for that of business. 


























and effective fighting 
equipment, is evidence 
enough of the state of 
mind existing. Thought- 
ful elements throughout 
the world are apparently 
becoming more and more 
acutely aware that there 
is no real security in such 
a procedure, and an effort 
is being made, fortunately, 
to find other and more 
effective means of making 
the nations of the world 
safe from one another, but 
as yet progress has not 
proceeded very far and 
there are many who suc- 
ceed in hampering progress 
by insisting that force and 
force alone will bring in- 
ternational security to a 
troubled world. 


The Search for Economic 
Security 


But it is in the economic 
sphere that this almost 
panicky searching for se- 
curity has most recently 
and violently moved into 
the spot light, and cer- 
tainly nowhere else is the 
search for security more 
extensively and distress- 
ingly characterized by the 
adoption of means ill- 
suited to the ends sought, 
not to say by economic 
and political quackery. 
President Roosevelt had 
not been long in the White 


ances for their comfort, pleasures and intercom- 
munication than the world has ever before known, 
is for security in life, security in old age, security 
against the hazards of existence, hazards that in 
some unaccountable way seem to have multiplied 
with the opportunities that invention has provided. 
They seem willing to barter away liberty, personal 
freedom, even their souls, to the authority that 
apparently offers them security. They are oblivious 
to the truth of Ben Franklin’s remark that ‘they 
who give up essential liberty to obtain a little tem- 
porary safety deserve neither liberty nor safety.’ 
But this mass urge is a most important aspect of 
the social revolution going on through the world, 





House when he gave evidence of sensing this almost 
morbid longing for security. He soon launched 
what he termed a broad program of “social security.”’ 
The name took like wild-fire. All too many accepted 
the program for what it professed to be. Many 
others who know, or should know, full well that the 
program is misnamed, that it does not and cannot 
provide the real security it pretends to afford, are 
apparently more or less captivated by the general 
aspirations which presumably lie behind it. Some 
disillusionment has doubtless come to a good many 
as a result of their experiences with the unemploy- 
ment insurance schemes of the States, but the dis- 
content that has thus been quite naturally induced 
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seems in large part to be directed at the administra- 
tion of the law, and to have little or no relation to 
the underlying defects of any such system. 

But the general idea of security, economic secu- 
rity, against various hazards inherent in human 
affairs is being capitalized by politicians in a num- 
ber of other ways. The National Labor Relations 
Act, the more recent wages-hours law, several fea- 
tures of the agrarian program, and other measures— 
to say nothing of the numerous addle-brained old 
age pension schemes which are being advocated by 
fanatics throughout the land with no small measure 
of success—are often defended and at times apotheo- 
sized as means of “securing” this or that group of 
individuals against one or more of the hazards of 
life. Thus the “right” of collective bargaining is 
supposed by some apparently to give the wage earner 
something in the nature of a vested interest in his 
job. Minimum wages are supposed to assure at least 
a certain volume of income to the lower paid groups. 
The so-called ever-normal granary plan of Secre- 
tary Wallace and the crop insurance provisions of 
existing laws and similar provisions extending the 
insurance idea further, supposedly planned for the 
future, are in official circles talked of as provid- 
ing security against the vagaries of weather as they 
affect the crops. The business man seems to be 
about the only individual whose “security” does not 
seem to weigh upon the minds of the politicians 
and the professional reformers. 


If Only —! 

If life were really as simple as this! The fact 
remains, however, that it is not, and that no way 
has been found, and none is likely to be found, to 
make it so simple. The truth of the matter is that 
the thing we call our economic system is almost as 
“fearfully and wonderfully” made as is the human 
being himself. The inter-relationship of the func- 
tioning of its various parts is about as delicate 
and easily disturbed as are the organs of the human 
body—and in general probably about as little under- 
stood in some of their aspects. This enormous and 
complex mechanism was involved and delicate in its 
bearings and its functioning long before modern 
industrialism brought modern complexities and 
greater delicacies in relationships. It would be no 
less involved and no less delicate even under a sys- 
tem of full fledged state socialism, and it must func- 
tion as nearly perfectly as we can make it if the 
people are in ordinary times to enjoy anything ap- 
proaching an abundant life, to say nothing of secu- 
rity against the hazards involved in its operations. 


Must Make It Function 

Now if we are to have any measure of real secu- 
rity—any of us—we must do what is necessary to 
make this mechanism function. Its smooth and 
vigorous operation, moreover, depends upon human 
beings—-not a few human beings usually grouped 
under the heading of “management,” but practically 
the whole population—and this is about equally true 
whether the so-called profit motive governs the ma- 
chine or whether this time-tested device is replaced 
with some sort of planned economy or state social- 
ism itself. It is largely for this reason in final 
analysis that state socialism as a mode of economic 
organization is foredoomed to failure. Whether we 
like it or not, human beings are so constituted that 
_ they are most energetic and resourceful when they 
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are looking after their own individual interests. 
Man is made that way, and there is absolutely no 
point in arguing about it or in trying to make him 
over into something else. Whatever may be true 
of small groups of individuals here and there who 
can, if it is thought desirable, be made secure by the 
rest of us, the fact is that the rank and file can in 
the very nature of the case have only that security 
or, for that matter, that abundance of life which 
each individual provides for himself. The real task 
of government, therefore, is to provide those condi- 
tions under which the individual can most effec- 
tively assure his own security—or to refer specific- 
ally to the existing situation, take great care not 
to destroy those conditions under which the individ- 
val can successfully provide for himself. 

If, therefore, the constantly mounting public 
debt, never ending deficits, loose banking policies, 
increasingly heavy taxation, the punitive measures 
against those who have accumulated any substantial 
amount of wealth, the multiplicity of restrictive 
statute law often difficult if not impossible of as- 
sured interpretation, the constant coddling of labor, 
the subsidizing of agriculture and various other 
politically influential branches of business endeavor, 
and the like are in one way or another or in many 
ways tending to dull the edge of initiative and to 
render inactive those who normally take the lead in 
creating and distributing the things that are neces- 
sary to human existence and for human comfort, 
then what is being introduced is not security but 
precisely the opposite. In such circumstances it is 
obviously idle to prate about “funds” established 
for this or that, about government guarantees of 
the success of selected economic operations, about 
“insurance” against this hazard or that, or about 
the protection of wage earners against low standards 
of living. None of these things has any real mean- 
ing, or certainly not the meaning usually assigned 
to it, if the economic system is not functioning 
properly, and no government which may rightly be 
held to be responsible for the mal-functioning of 
the economic system can possibly establish a claim 
of providing any kind of security to the people 
generally. 

It is, of course, unfortunate that these matters 
are not what upon the surface they may seem to be. 
The reformers, who do not understand the opera- 
tions of the economic system, that is to say how 
men behave in their economic activities, as well as 
the politicians who more often than not are not 
primarily concerned with how measures really work, 
find it so distressingly easy to convince the average 
mman that so much is being done that is not being 
done for him. Bookkeeping entries may be deceptive, 
particularly when one must interpret them in the 
light of many broad developments and involved 
situations. It is doubtless very difficult for the 
man in the street to envisage the inner workings of 
any system so involved and delicate. We have here 
without question the reason for the failure of those 
now engaged in political campaigns to make what 
appears to be even a reasonable effort to come to 
grips with the situation as it actually exists. 

Yet some way must be found to get current prob- 
lems upon a footing of reality. An indefinite con- 
tinuance of the misunderstanding and sometimes 
even of outright hypocrisy is much too disturbing to 
contemplate. The task is plainly one which demands 
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time, one which must be accomplished little by little 
as time passes and as experience shows the fallacies 
of present day nostrums. It is heartening to find 
indications of what seems to be a slow spreading of 
a realization that things are not precisely what they 
seem. It is to be hoped that that realization will 
continue to spread. 


Federal Reserve Bank Statement 
ANKING statistics continue to reflect further ex- 
pansion of the crecit resources of the country, 
owing to heavy additions to American monetary 
gold stocks. In the weekly period to Wednesday 
night, $43,000,000 of fresh gold was received by the 
United States Treasury, raising the aggregate to 
$14,051,000,000. The Treasury deposited gold 
certificates with the 12 Federal Reserve Banks in an 
even larger sum, and nevertheless found its general 
account with the regional banks somewhat lower. 
The funds were siphoned largely into member bank 
reserve balances, and excess reserves over legal re- 
quirements moved up $10,000,000 in the statement 
week, to $3,280,000,000. At this level, excess re- 
serves are only $24,000,000 under the record high es- 
tablished Dec. 11, 1935, with every prospect of 
further increases to and far beyond the earlier record. 
It is again necessary to note, however, that the vast 
mass of idle funds still exerts no appreciable effect 
upon the lending policies of member banks. The 
statement covering weekly reporting member banks 
in New York City indicates a drop of $1,000,000 in 
business loans for the week to Wednesday night, 
with the total of $1,444,000,000 making a poor com- 
parison with the figure of $1,884,000,000 of a year 
ago. Loans by such banks to brokers on security 
collateral moved up $39,000,000 in the period to 
$571 ,000,000, but at that level the loans remain much 
under the figure of $779,000,000 noted at this time 
last year. It is chiefly through purchases of United 
States Treasury and other high grade bonds that 
banks are attempting to bolster their modest earnings. 
The condition statement of the 12 Federal Reserve 
Banks, combined, indicates a Treasury deposit of 
$55,502,000 gold certificates in the weekly period, 
raising the aggregate to $11,252,711,000. Cash 
holdings of the regional banks increased slightly, 
and total reserves were raised $59,113,000 to $11,- 
640,299,000. Federal Reserve notes in actual cir- 
culation declined $4,443,000 to $4,284,377,000. 
Total deposits with the 12 banks increased $54,212,- 
000 to $9,698,328,000, with the account variations 
consisting of a gain in member bank reserve balances 
by $46,894,000 to $8,740,083,000; a decline of the 
Treasury general account balance by $24,949,000 to 
$584, 153,000; an increase of foreign bank deposits by 
$15,122,000 to $212,494,000, and an increase of 
other deposits by $17,145,000 to $161,598,000. The 
reserve ratio improved to 83.2% from 83.1%. 
Discounts by the regional institutions advanced 
$1,163,000 to $7,235,000. Industrial advances were 
off $110,000 to $15,336,000, and commitments to 
make such advances increased $4,000 to $14,541,000. 
Open market holdings of bankers bills were motion- 
less at $541,000, and the open market portfolio of 
United States Treasury securities was similarly 
stationary at $2,564,015,000. 


Foreign Trade in September 


HE foreign trade figures for September, while not 
eminently satisfactory present certain salutary 
aspects. This is especially so if it is remembered that 
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the Czechoslovakian crisis, which hung over Europe 
for a large part of the month, strongly tended to dis- 
courage commitments. Exports increased over 
August although not quite as much as in other Sep- 
tembers in the preceding five years. While imports 
rose only a little above August, in the preceding five 
years there were three Septembers showing imports 
smaller than August. Further than that, September 
was the first month since last February in which im- 
ports have exceeded the corresponding month of 
1935, but like all previous months this year, imports 
in September were less than in the corresponding 
months of 1937 and 1936. The amount of the de- 
crease from the same month of 1937 however was the 
smallest this year. This last fact is largely due to 
imports in September, 1937, having dropped con- 
siderably from preceding months on account of slow- 
ing down in general business at that time. 

September’s exports totalled $246,361,000 and 
imports $167 ,651,000 which left an export balance of 
$78,710,000. In August exports of $230,625,000 and 
imports of $165,541,000 left an export excess of 
$65,084,000. In September, 1937 a balance of 
$63 437,000 remained on the export side, exports 
amounting to $296,579 ,000 andimports, $233 ,142,000. 

In the first nine months of 1938 an export excess 
of $860,234,000 resulted from exports of $2,295,196,- 
000 and imports of $1,434,962,000. During the same 
period of 1937 exports of $2,378,357,000 were ex- 
ceeded by imports of $2,427 ,446,000 leaving a balance 
on the import side of $49,089,000. The balance 
therefore in favor of the United States for the year 
to September 30 was greater than in the corresponding 
period of 1937 by no less than $909,323,000. As the 
figures show this has been caused by the diminution 
of imports rather than by any gain in exports, which 
in fact were slightly smaller. 

While all classes of imports were greatly reduced 
from the preceding year, crude materials and semi- 
manufactures showed the greatest decreases and 
together accounted for about 60% of the $992,484,000 
decrease from last year. Aside from wheat and corn 
imports, which have been greatly reduced this year 
from last because of changed crop conditions, items 
which showed particularly large decreases in the first 
nine months included crude rubber, hides and skins, 
unmanufactured wool, cocoa, expressed oil, tin, 
nickel and diamonds. 

Although total exports in the nine months showed 
no considerable change from last year, agricultural 
items increased $110,737 ,000 (22%) and other items 
decreased $183,011,000 (10%). Corn exports alone 
rose from $188,000 last year to $86,821,000, and 
wheat from $14,249,000 to $70,222,000. Automobile 
exports on the other hand dropped to $198,508 ,000 
from $251,972,000; iron and steel semi-manufactures 
and scrap dropped to $131,578,000 from $239,452,- 
000; copper, while rising 25% in volume, dropped to 
a value of $55,574,000 from $62,007,000. Aircraft 
shipments, however, rose to $53,408,000 from $26,- 
620,000. Cotton exports were greatly reduced from 
a year ago but as is usual in September, rose far above 
August, shipments being almost twice as great in 
September. In 1937, however, September shipments 
were nearly 160% higher than August. Exports in 


September, 1938 of 403,981 bales, valued at $20,510,- 
812 compared with 215,591 bales worth $10,688,753 
in August. In September, 1937, 630,041 bales valued 
at $38,961,111 were shipped as compared with 245,194 
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bales, with a value of $15,903,056 in the preceding 
month. Shipments in the first nine months of 1938 
of 3,180,210 bales worth $160,557,965 compare with 
3,562,343 bales valued at $240,067,180 in 1937. 

The war scare in Europe in September greatly 
amplified the normal movement of gold to the United 
States, with so large an export trade balance, with 
the result that no less than $520,907 ,000 of the metal 
arrived here during the month. This is the largest 
amount of gold ever received here in a single month. 
The previous record was the $452,000,000 received 
in February, 1934. The September receipts were 
greater than the previous eight months combined and 
the total received in the three quarters year was 
$998,751,000. In September, 1937 $145,623 ,000 was 
received and in the first nine months of 1937, $1,455,- 
587,000. Exports in September, 1938 were negligible 
and amounted to only $5,843,000 in the year to 
Sept. 30. Silver imports were $24,098,000 in Sep- 
tember and $158,940,000 in the nine months. The 
comparable figures for 1937 were $8,427,000 and 
$52,392,000, respectively. 


The New York Stock Market 


ESITANT movements were the rule this week 

on the New York securities markets, and 
levels yesterday were not greatly changed from 
those prevalent a week earlier. Selective buying of 
various groups of securities occasioned quite a few 
advances. But declines also were numerous and in 
some instances rather important. The market 
plainly was inclined to await further developments 
in the business and political spheres. Election un- 
certainty now is an important factor, but in some 
senses a stimulating one, since any change from 
the Democratic sweep of 1936 would be interpreted 
favorabiy. it is becoming more apparent that indus- 
trial leaders desire compromises with Government 
on the important controversies of recent years, but 
whether business can operate profitably on the only 
basis for compromise acceptable to the Roosevelt 
regime remains to be seen. Another of the “reform” 
measures of the New Deal went into effect last 
Monday, and was promptly seen to carry with it for 
business both higher costs and infinitely greater 
complications. Nor is the administration of the 
wage-hour law entirely praiseworthy, to date, for 
principles have been laid down which necessarily 
must prove highly troublesome as the terms of the 
law become increasingly applicable in years to come. 
More encouraging than such consideration was 
the disclosure yesterday that the great electric util- 
ity systems of the country intend to engage in a 
plant extension and improvement program. The 
need for such decisions has been apparent for some 
time, and only the Administration antagonism to 
the utilities kept them from taking such measures 
years ago. There is no apparent diminution of the 
adverse governmental attitude, but the utility execu- 
tives decided to proceed just the same, partly on the 
basis of national defense needs. Needless to say, 
stocks of electric equipment companies were much 
in demand on this disclosure. Low-priced shares of 
all descriptions were in the limelight much of the 
week, and other indications also appeared that pub- 
lic participation in stock market trading was on 
the increase. Motor stocks held close to previous 


levels during the series of mild upward and down- 
ward swings that characterized the market this 
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week. The steel group did well, but copper stocks 
showed weakness at times, owing largely to an elec- 
tion upset in Chile that brought radical elements 
to power. Some of our largest copper companies 
have large interests in that country. Earnings re- 
ports for the third quarter of this year appeared in 
great profusion during the week, and results were 
quite disappointing. Nor were leading trade reports 
altogether encouraging. It is undeniable, on the 
other hand, that a spirit of cautious optimism pre- 
vails in the markets, and trading activity was well 
maintained. 

In the listed bond market the main movements 
were toward higher levels, with exceptions apparent 
here and there. United States Treasury obligations 
improved slowly and some issues attained fresh 
highs for the year. Best-rated corporate bonds were 
in fair demand. Several important new bond issues 
were offered, and the eager demand for institutional 
investors reflected the prodigious total of idle funds 
awaiting use. Speculative railroad and other bonds 
were marked higher for the most part. Lehigh Val- 
ley securities especially were in demand, as the 
realization spread that the company probably will 
succeed with its plan for voluntary and temporary 
debt service adjustments. In the foreign dollar 
bond section Chilean obligations slumped because of 
the election there, but otherwise were well main- 
tained. The commodity markets remained irregular, 
with the small daily movements exercising little 
effect upon the securities markets. Nor was there 
any change in the fundamental position of the for- 
eign exchange market, although fairly wide fluctua- 


tions again were the rule in sterling. 


On the New York Stock Exchange 256 stocks 
touched new high levels for the year while two 
stocks touched new low levels. On the New York 
Curb Exchange 154 stocks touched new high levels 
and one stock touched a new low level. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,126,530 
shares; on Monday they were 1,678,350 shares; on 
Tuesday, 1,488,000 shares; on Wednesday, 1,702,280 
shares; on Thursday, 1,995,870 shares, and on Fri- 
day, 1,562,910 shares. On the New York Curb Ex- 
change the sales last Saturday were 132,510 shares; 
on Monday, 268,420 shares; on Tuesday, 286,765 
shares; on Wednesday, 287,675 shares ; on Thursday, 
345,530 shares, and on Friday, 258,470 shares. 

The stock market on Saturday last left no doubt 
in anyone’s mind as to its position. From the open- 
ing gong prices pointed higher, with the steel issues 
in the saddle, and trading took on a bullish appear- 
ance which carried forward choice issues for major 
gains without overlooking lesser known stocks in 
the broad advance. Trading incentive was not so 
forceful on Monday, but notwithstanding this, 
prices opened firm and ended the day with definite 
signs of further improvement. Favorable attention 
was marked among the aviation, utility and related 
issues, and they closed the session with notable 
gains. Irregularity crept into trading on Tuesday 
which resulted in a rather colorless market. Prices 
for the most part closed firm, although with changes 
limited. Utility issues, however, enjoyed much at- 
tention from the start, and continued to hold trad- 
ers’ interest to the end, chalking up general gains 
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for the day. A downward revision in the price level 
was the order on Wednesday, and may be attributed 
to a prevailing spirit of cautiousness among traders. 
From the outset equities pointed lower, and only for 
the saving grace of the lower-priced public utility 
and automobile shares, late in the day, many stocks 
would not have enjoyed the substantial recoveries 
made possible by this belated rally. Share volume 
was of good proportions and reflected the heavy 
trading in low-priced stocks. Irregularly higher 
tendencies characterized stock movements on Thurs- 
day, and with sales turnover approaching 2,000,000 
shares, lower-priced issues continued to play an im- 
portant role. Public utility stocks were in especially 
good demand and, as a consequence, electrical equip- 
ment issues received favorable attention as well. 
Yesterday equities moved irregularly lower in the 
absence of speculative interest. Steel and aircraft 
issues, in particular, bore the brunt of profit-taking, 
while rail issues fared very well despite lower car 
loadings. With the exception of public utility, rail 
and steel shares, most other groups closed lower 
yesterday than on Friday a week ago. General 
Electric closed yesterday at 464% against 4514 on 
Friday of last week; Consolidated Edison Co. of 
N. Y. at 33 against 317%; Columbia Gas & Elec. at 9 
against 834; Public Service of N. J. at 341% against 
327%; J. I. Case Threshing Machine at 9314 against 
9254 ; International Harvester at 6314 against 62%, ; 
Sears, Roebuck & Co. at 75 against 77; Montgomery 
Ward & Co. at 50 against 5214; Woolworth at 5014 
against 497%, and American Tel. & Tel. at 148 
against 14614. Western Union closed yesterday at 
27% against 28 on Friday of last week; Allied 
Chemical & Dye at 187 against 19114; E. I. du Pont 
de Nemours at 145% against 14674; National Cash 
Register at 26 against 2614; National Dairy Prod- 
ucts at 14 against 14144; National Biscuit at 27 
against 27; Texas Gulf Sulphur at 32 against 341, ; 
Continental Can at 4214 against 45; Eastman Kodak 
at 180 against 183; Standard Brands at 71% against 
75g; Westinghouse Elec. & Mfg. at 11814 against 
11814; Lorillard at 191% against 203g; Canada Dry 
at 17 against 173g; Schenley Distillers at 19% 
against 1914, and National Distillers at 2714 
against 271%. 

The steel stocks closed the week at higher levels. 
United States Steel closed yesterday at 64 against 
63144 on Friday of last week; Inland Steel at 86 
against 84144; Bethlehem Steel at 667, against 64, 
and Youngstown Sheet & Tube at 4914 against 4714. 
In the motor group, Auburn Auto closed yesterday 
at 41% bid against 414 on Friday of last week; Gen- 
eral Motors at 4914 against 507%; Chrysler at 821% 
against 8254, and Hupp Motors at 244 against 214. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 31% against 32%4 on Friday of last 
week; B. F. Goodrich at 23% against 2534, and 
United States Rubber at 5034 against 525%. The 
railroad shares advanced to higher ground this week. 
Pennsylvania RR. closed yesterday at 22 against 
2154 on Friday of last week; Atchison Topeka & 
Santa Fe at 4014 against 3834; New York Central 
at 2054 against 201g; Union Pacific at 953 against 
9514; Southern Pacific at 2014 against 1934 ; South- 
ern Railway at 2014 against 1734, and Northern 
Pacific at 13 against 1234. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 52 against 
533% on Friday of last week; Shell Union Oil at 15 
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against 155g, and Atlantic Refining at 23% against 
23%. In the copper group, Anaconda Copper closed 
yesterday at 381 against 40 on Friday of last week ; 
American Smelting & Refining at 54 against 551/, 
and Phelps Dodge at 44 against 427%. 

Trade and industrial reports were mostly favor- 
able this week, but not all indices reflected advances. 
Steel operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
03.7% of capacity against 49.4% last week, 46.7% a 
month ago, and 52.1% at this time last year. Pro- 
duction of electric energy in the week ended Oct. 22 
is reported by Edison Electric Institute at 2,214,- 
097,000 kilowatt hours against 2,182,751,000 kilo- 
watt hours in the preceding week and 2,281,636,000 
kilowatt hours at this time last year. Car loadings 
of revenue freight for the week to Oct. 22 are re- 
ported at 705,628 cars by the Association of Amer- 
ican Railroads. This is a decline of 20,984 cars 
from the preceding week and a decline of 64,528 cars 
from the same week of 1937. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 65c. against 6614c. the close on 
Friday of last week. December corn at Chicago 
closed yesterday at 45l¢c. against 4634c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 24%c. as against 2514c¢. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.88c. as against 8.75c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.75c. as against 16.92c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
1954 pence per ounce as against 1934 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 42%4c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers.on London closed yesterday at $4.765¢ as 
against $4.763g the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.6614c., the close on Friday of last week. 


European Stock Markets 


UIET sessions and irregular price trends were 
Q reported this week on stock exchanges in the 
leading European financial centers. Little business 
was done on the London, Paris and Berlin markets, 
for the tendency in all instances was to await fur- — 
ther developments in the changed world that is 
emerging from the Munich compact. The British 
market was fairly firm in most sessions, and small 
net gains for the week were recorded. On the Paris 
Bourse more uncertainty than usual existed with 
regard to the policies that may be developed by the 
Cabinet, for the tendency now is to adjust some of 
the many internal difficulties that fell into the 
background while the international crisis prevailed. 
The German market slumped into its customary 
apathy, and even the announcement on Tuesday 
that a Reich loan of 1,500,000,000 marks had been 
oversubscribed failed to produce any demand for 
securities. In accordance with the Reich custom, all 
applications for the new loan were filled, and 1,850,- 
000,000 marks thus were diverted to government 
uses. The banking affairs of the foremost European 
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countries again reflected a slow return to normal 
conditions. The Bank of England, the Bank of 
France and the Reichsbank all reported lowered 
currency requirements in their latest statements, 
indicating that the hoarding movements of Septem- 
ber were subsiding. Industrial and trade reports 
were unchanged from previous weeks. 

On the London Stock Exchange a new fortnightly 
account was opened last Monday, and a little buying 
of securities developed. Gilt-edged issues were firm, 
while industrial stocks remained irregular. Un- 
certain conditions were noted in the mining section, 
but international issues advanced under the leader- 
ship of Japanese issues. The London market was 
extremely quiet Tuesday, but previous gains were 
maintained and in some instances were extended. 
Gild-edged stocks were unchanged for the day, but 
more enthusiasm was evinced in the industrial de- 
partment. Gold and base metal stocks lost ground. 
In the international section Japanese and Chinese 
obligations resumed the advance, on the assumption 
that peace efforts might succeed after the fall of 
Canton and Hankow. Anglo-American favorites 
were in steady demand. Irregular tendencies were 
reported on the British market, Wednesday. After 
an uncertain opening British funds rallied and 
closed unchanged, while industrial stocks showed 
losses and gains in equal numbers. The mining 
section remained under pressure, and the hesitancy 
in the New York market produced a similar un- 
certainty gs to Anglo-American favorites. The tone 
on Thursday was cheerful, but movements were 
small. Gild-edged issues hardly varied, but in- 
dustrial stocks were firm and better tendencies were 
noted also in the mining section. Favorable over- 
night reports occasioned some buying of Anglo- 
American favorites. The session yesterday was un- 
eventful. British funds and industrial issues were 
steady, while foreign issues receded. 

The Paris Bourse was dull last Monday, despite 
Senatorial elections that furnished ground for the 
assumption of popular support for the: policies 
adopted by Premier Edouard Daladier. Indications 
were awaited of the fiscal policies to be pursued by 
the Cabinet. The slow trading resulted in un- 
changed levels for rentes, while French equities and 
international securities showed only small varia- 
tions in either direction. After a weak opening on 
Tuesday, prices rallied feebly on the Bourse, but 
closing levels were mostly under previous figures. 
Rentes were marked lower, with the exchange- 
guaranteed issues off more than franc-pegged obli- 
gations. French equities and international issues 
alike were soft. The session on Wednesday was 
optimistic, owing mainly to rumors that the bank 
rate would be reduced. Rentes and French equities 
were in demand, but international securities con- 
tinued to recede. The anticipated lowering of the 
bank rate failed to materialize Thursday, and prices 
were marked irregularly lower on the Bourse. De- 
clines were general, with rentes, French equities and 
international obligations all marked lower. In a 
dull session yesterday rentes and French equities 
were soft, but international stocks firmed. 

Activities on the Berlin Boerse were confined last 
Monday largely to bank stocks, as the German insti- 
tutions are to extend their ordinary dealings to 
include the Sudeten areas of Czechoslovakia with a 
greater prospect of profits. Bank stocks moved up- 
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ward, and a little inquiry was reported also for 
German industrial securities. Fixed-interest issues 
were quiet and soft. In dull dealings on Tuesday 
only fractional variations were reported in German 
securities. Although the completion of a Reich Gov- 
ernment flotation usually occasions a flurry, this 
was not the case when the authorities finally. closed 
the books on a 1,500,000,000-mark issue and an- 
nounced that the applications of 1,850,000,000 marks 
would be filled. The trading was listless, with gains 
and losses equally small and equally numerous. The 
trend on Wednesday was toward lower levels, with 
exceptions few and far between. Movements were 
held to fractions in most cases, however, and the 
general price level on the Boerse was maintained. 
Interest in German issues was subordinated, Thurs- 
day, to renewed trading on the Vienna Exchange, 
after a long suspension. The belief prevailed that 
Austrian and German issues soon will be traded 
regularly on both German markets. Changes in 
quotations were nominal, however, as a degree of 
uncertainty continued to prevail regarding the inter- 
national developments. Small gains were noted in 
a quiet session at Berlin yesterday. 


Monetary Policy 


USINESS leaders from all important countries 
once again have reminded the heads of govern- 
ments of the need for genuine currency stability 
and modification of the restrictions that have made 
money markets artificial everywhere. The Council 
of the International Chamber of Commerce met in 
Paris, late last week, to draft a program for the 
Congress to be held in Copenhagen next June. Dele- 
gates of 23 countries attended, and their most im- 
portant action was to adopt unanimously a resolu- 
tion calling for the lowering of trade barriers, the 
balancing of budgets, the stabilization of currencies, 
and the removal of exchange controls. This resolu- 
tion, proposed by Winthrop W. Aldrich of the Chase 
National Bank of New York, remarked that the prob- 
lems are all interdependent, with progress in the 
accomplishment of any of the objectives likely to 
lead toward advances in other directions. No fixed 
order of priority can be established, as special cir- 
cumstances in different countries may suggest that 
efforts be concentrated at a given time upon one 
rather than the others, it was stated. 

The specific requirements and demands of busi- 
ness nevertheless were made unmistakably clear. 
Notwithstanding the vast increase of gold produc- 
tion and the accumulation of unprecedented reserves 
in certain countries, the International Chamber of 
Commerce reaffirmed its faith in the “ultimate 
restoration of gold as an international measure of 
value and in the fundamental economic function of 
the gold standard.” The importance of the tri- 
partite monetary agreement was recognized and the 
suggestion made that consideration be given by the 
governments concerned to increased collaboration, 
with a view to determining the proper relative 
values of the three principal currencies so that sta- 
bility can be attained and gold parities established. 
The resolution which the Council adopted also put 
the Chamber on record as “rejecting the fallacy that 
artificially cheap money is necessary for business 
activity, or that the money market must never again 
be called upon to stand the discipline of firm or 
tight money rates.” Money rates should tell the 
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truth regarding the actual situation as to the supply 
and demand for capital, the declaration added. In 
order to clarify the matter, an adequate supply of 
capital was defined as an abundant volume of true 
investors’ savings and corporate savings. Thomas 
J. Watson, President of the Chamber, presided over 
the meeting. Numerous messages from government 
leaders were received and read into the record. 


American Foreign Policy 


O QUESTION of greater importance now faces 
the United States than that of the foreign 
policy to be pursued in a world that is witnessing 
tremendous changes with breath-taking rapidity. 
Three separate statements bearing on this problem 
were made Wednesday by President Roosevelt, but 
it can hardly be said that any or all of them really 
clarified the Administration stand. An insistence 
upon peace and the avoidance of war as an instru- 
ment of policy marked the declarations, along with 
urgent recommendations for greater defense forces. 
But there is still no official cognizance of the per- 
plexities occasioned by the “quarantine” speech at 
Chicago a year ago, or the more recent assurance 
that Canadian soil would be defended by the United 
States. Mr. Roosevelt preferred to avoid such mat- 
ters in the most elaborate of his three statements, 
which was prepared for the annual forum on current 
affairs, conducted here in New York by the “Herald 
Tribune.” Nor was any light thrown on the problem 
in a proclamation calling for the observance of 
Armistice Day, or in another statement in which the 
annual observance of Navy Day was fixed to coin- 
cide with the birthday of Theodore Roosevelt. 

The radio address delivered by President Franklin 
D. Roosevelt in connection with the New York “Her- 
ald Tribune” forum referred briefly to the trying 
hours of last month and asserted that it is our busi- 
ness now to utilize the desire for peace to build 
principles which are the only basis for permanent 
peace. Peace by fear has no higher or more endur- 
ing quality than peace by the sword, Mr. Roosevelt 
declared. There can be no peace, he added, if the 
reign of law is to be replaced by a recurrent sancti- 
fication of sheer force, or if national policy adopts 
as a deliberate instrument the threat of war. Mr. 
Roosevelt decried a national policy that adopts as a 
deliberate instrument the dispersion all over the 
world of millions of persecuted and helpless wan- 
derers who have no place to lay their heads. Peace 
cannot prevail, he said, if freedom of thought and 
worship are denied, or if economic resources are 
diverted from social and economic reconstruction to 
an intensified competition in armaments. “I speak 
for a United States which has no interest in war,” 
Mr. Roosevelt continued. “We covet nothing save 
good relations with our neighbors; and we recog- 
nize that the world today has become our neighbor.” 

But the principle of the good neighbor involves 
fundamental reciprocal obligations, such as peaceful 
political changes, regard for the sanctity of treaties, 
avoidance of “fear and distress” policies, and self- 
restraint on ambitions which are sure to breed in- 
security and intolerance, according to the President. 
Disarmament must be achieved, he indicated, but 
added that no nation can accept disarmament while 
neighboring States arm to the teeth. If there is not 
general disarmament, we ourselves must continue to 
arm, whatever our wishes may be, the President said. 
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The determination was expressed to use every en- 
deavor in order that the Western Hemisphere may 
work out its own interrelated salvation in the light 
of its own interrelated experience. “We affirm our 
faith that, whatever the choice of a way of life a 
people makes, that choice must not threaten the 
world with the disaster of war,” Mr. Roosevelt held. 
“The impact of such a disaster cannot be confined. 
it releases a flood tide of evil emotions fatal to 
civilized living. That statement applies not to the 
Western Hemisphere alone, but to the whole of 
Europe and Asia and Africa and to the islands of 
the seas.” 

In his proclamation setting aside Nov. 11 for-the 
observance of Armistice Day, Mr. Roosevelt declared 
it especially fitting that the twentieth anniversary 
of the end of the World War be observed “with suit- 
able ceremonies manifesting our belief that peace 
can be attained only by non-aggression and can be 
made enduring only by respect for the rights of 
others and goodwill among the nations of the 
world.” More pointed was a communication to Sec- 
retary Swanson of the Navy Deparement, in which 
Mr. Roosevelt urged the observance of Navy Day. 
Within the past year unsettled world conditions 
have made it imperative that we take stock of our 
national defense and face the facts, he said. Fur- 
ther increases of naval strength were urged by the 
President, who held such increases not at all incon- 
sistent with our willingness to limit armaments by 
agreement. “War will be avoided by all honorable 
means,’ Mr. Roosevelt stated, “but should it come, 
[ feel assured that the efficiency and devotion to 
duty of officers and men of the Navy will more than 
justify the confidence of our citizens in their first 
line of defense.” 


European Diplomacy 


CHOES of the Munich compact continued to 
rumble in European chancelleries this week, 
with the actual developments overshadowed by ex- 
pectations of sweeping moves that will affect all of 
Europe. The British Government again defended 
the settlement made at Munich, Lord Halifax, the 
Foreign Secretary, making several addresses to this 
end. Assurances also were extended by Lord Hali- 
fax that British rearmament will be pushed with 
ever greater vigor. On Thursday the Cabinet post 
vacated by Alfred Duff Cooper because of distrust 
of the official policy was filled through the appoint- 
ment to the Admiralty of Earl Stanhope, who previ- 
ously presided over the Board of Education. Earl 
de la Warr, Lord Privy Seal, with transferred to the 
Education portfolio. In France further efforts were 
made by the Daladier Ministry to adjust internal 
affairs. A Senate election was held last Sunday, 
which resulted merely in an unchanged Upper 
House, and since the Senate had accepted the 
Munich accord rather warmly, this was taken as 
endorsement of Premier Edouard Daladier’s pro- 
gram by Frenchmen in general. At a Congress of 
the Radical-Socialist party, which he heads, M. 
Daladier took a strong line Wednesday, indicating 
that he anticipates sufficiently widespread support 
to offset the inevitable losses to be experienced by 
the Popular Front as a consequence of Munich. 
The European atmosphere was thick with rumors 
of fresh developments in international affairs, and 
there is ample reason for supposing some of the 
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reports well based. New studies are being made of 
the colonial problem, in the light of the insistent 
German demands for a return of the regions stripped 
from the Reich after the World War. Many observ- 
ers saw particular significance in a visit to Lisbon 
by the South African Defense Minister, Oscar Pirow. 
This visit called to mind the frequent rumors that 
Portuguese colonies may be involved in any reshuf.- 
fling of territories. In London the Cabinet was re- 
ported in agreement, Wednesday, on a program for 
submitting the Anglo-Italian pact of amity to Parlia- 
ment for ratification in mid-November, provided 
Italy in the meantime withdraws more “volunteers” 
from Spain. The French authorities were said in 
Paris to be preparing for conversations both with 
Italy and Germany, in order to develop greater 
amity. The German Foreign Minister, Joachim von 
Ribbentrop, went to Rome on Thursday, presumably 
to strengthen further the Rome-Berlin axis. Some 
dispatches from the Italian capital suggested that 
the alliance against Russia may be strengthened as 
a consequence of the talks. German authorities con- 


tinued their moves for hegemony in southeastern . 


Europe. A new trade treaty between Germany and 
Yugoslavia was signed at Belgrade, Tuesday, and it 
is anticipated in Berlin that favorable arrangements 
with Rumania will be next in line. The German 
press campaign against Lithuania was continued, 
but German intentions with regard to Memel, the 
Polish corridor and related questions have not yet 
been disclosed. 


Spanish Civil War 


NLY occasional skirmishes were reported this 


week in the Spanish civil war, and the modest 
engagements lend additional support to the rumors 
that fresh and possibly perturbing things are in 
store for the country as a consequence of the Munich 


compact. Insurgent forces attacked in the area 
south of Madrid, last Monday, but made little or no 
progress. Late last week the insurgents sent air- 
planes over Barcelona and some 500 missiles were 
dropped on that city, causing much death and de- 
struction. From both sides, foreign “volunteers” 
were being withdrawn, and London reports that the 
Anglo-Italian pact will soon be made effective indi- 
cate that a program of sorts with regard to Spain 
already is envisaged by the leading European Pow- 
ers. If such a program calls for division of the 
country between loyalists and insurgents, much 
trouble will result. History shows clearly that ex- 
ternal pressure of this nature will tend to unite the 
Spaniards to fight all comers. At the very least the 
implementation of the Anglo-Italian pact could only 
mean that belligerent rights are to be granted to 
the insurgent General, Francisco Franco, and this 
in itself would be a body blow at the loyalist regime. 
While awaiting international developments, both 
sides within Spain contented themselves this week 
with terse statements that there is “no news worthy 
of mention” regarding the civil war. 


Czechoslovakia 


ZECHOSLOVAKIAN frontiers remained unde- 
fined this week, as Hungarian and Czech 
authorities bickered over the area to be ceded to 
Budapest, with Germany, Poland and Italy looming 
in- the background as the real arbiters of this dis- 
pute. The extent to which Germany dominates the 
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remnant of Czechoslovakia was illustrated anew late 
last week, when the Prague regime notified the Rus- 
sian Minister, Sergei Alexandrovski, that it has no 
further interest in the Czech-Russian pact of mutual 
assistance. To a large degree the Czech-Hungarian 
conflict as to Magyar areas within Czechoslovakia 
reflects the rivalries of Mittel Europa. No less than 
five sets of demands so far have been submitted by 
Budapest, and in every case they have been but- 
tressed with threats of invasion. But neighboring 
States plainly have the final say on this matter, 
and the negotiations continue. Poland and Hun- 
gary both desire territorial cessions by the Czechs 
that would provide a common frontier for the two 
countries. Italy is reported sympathetic to this 
idea, but German authorities appear to object, pos- 
sibly because such an arrangement would make more 
difficult the presumed Reich desire for eventual 
direct access to the Russian Ukraine. Hungarian 
intentions to march into Czechoslovakia again came 
to nothing Wednesday, when another virtual ulti- 
matum expired. The latest plan broaehed in the 
trouble area is for arbitration by Germany and 
Italy. Prague put forward this notion, obviously 
at the instigation of Berlin, and it thus appears that 
a good deal of time may elapse before the issue is 


settled. 
Far East 


APANESE invaders of China have achieved in 
J the last 10 days two more of their major objec- 
tives, and in the Far East a vastly changed situa- 
tion results that necessarily will affect not only the 
interests of all other nations in China, but also the 
course of world affairs as a whole. The City of 
Canton fell to the invaders virtually without re- 
sistance on Oct. 21, and five days later the great 
industrial and trade center of Hankow also was 
surrendered. Chinese resistance of the formal sort 
came to a substantial end with these events, and in 
all probability will be confined hereafter largely to 
guerrilla warfare and to the passive resistance that 
the people of that country know so well how to exer- 
cise. The Japanese doubtless will find their occupa- 
tion of a vast hostile territory trying and expensive. 
But the fact remains that they finally have con- 
quered a huge and highly populous area, estimated 
to contain 270,000,000 industrious people. Notwith- 
standing numerous promises that no Chinese terri- 
tory is desired, the Japanese obviously will add that 
great section of China to their previously acquired 
holdings in Eastern Asia, and possibly resume with- 
out much delay their Empire building at the expense 
of other and peaceable countries. The prospect is 
extremely disquieting. Trade relations of other 
countries with China clearly will be at the complete 
mercy of Japan, hereafter, and the experience in 
Manchukuo makes it bitterly obvious that such pro- 
tests as the United States Government made public 
on Thursday will be to no avail. 

The ready fall of Canton to the aggressors in this 
undeclared war has not yet been satisfactorily ex- 
plained. Defense arrangements were fairly ade- 
quate, but the Chinese military leaders are frankly 
accused in some reports of having been persuaded 
by “silver bullets” into abject surrender of the 
highly important center. The Japanese troops met 
only a show of resistance when they marched into 
the city. Patriotic Chinese immediately put into 
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effect their “scorched earth” policy, and set fire to 
the community, which was almost completely des- 
troyed by the raging flames over the last week-end. 
Only a shift in the wind saved the foreign settle- 
ment from destruction. With the Japanese in com- 
plete possession of the line terminal through which 
supplies were reaching the Hankow defenders, little 
further effort was made to hold the inland industrial 
area against the relentless assaults of the aggres- 
sors. On Wednesday the Japanese reported that 
they had entered Hankow, only to find the place a 
“raging inferno.” Once again the scorched earth 
program was made effective, and every effort made 
to reduce the value of the prize falling into enemy 
hands. But the fact cannot be denied that a vast 
and rich territory at length is in the hands of the 
invaders, with formal military opposition unlikely. 
There were rumors for a time that Generalissimo 
Chiang Kai-shek had proceeded to Hongkong for 
peace discussions with the ruthless invaders, but it 
soon appeared that the doughty defender merely 
had retired farther into the interior, with every ex- 
pressed intention of continuing the struggle. All 
Chinese Government functions were concentrated at 
Chungking, 750 miles from the mouth of the Yang- 
tze. New defense lines are to be set up between 
Hankow and Chungking. 

The significance of this change in Far Eastern 
affairs cannot be exaggerated. Recent occurrences 
are, of course, only a further reflection of the supine 
acceptance by Occidental nations of the depreda- 
tions committed by the Japanese in their headlong 
march toward imperial expansion. Protests by 
Great Britain and the United States have been abso- 
lutely meaningless throughout the 15 months of war- 
fare, and it would be mere self-delusion to suppose 
that Japan now would be more inclined than in the 
recent past to pay heed to the complaints. It is 
indicative that Japanese authorities issued a state- 
ment at Shinghai, Wednesday, disclaiming any and 
all responsibility for damage to foreign interests 
“during actual fighting.” Japanese aerial bombs 
damaged the British warship Sandpiper” at Chang- 
sha, Monday, but the Japanese did not even bother 
to apologize. They merely held the incident “acci- 
dental.” The course likely to be taken with respect 
to the trade interests of other countries was illus- 
trated Tuesday when clearance papers were denied 
to the American ship, President Coolidge, when that 
vessel tried to sail from Shanghai with a cargo of 
silver and gold valued at $2,800,000. The metal was 
unloaded by the line officials so that the ship could 
proceed. This high-handed Japanese action merely 
epitomizes the ruthless suppression of all non-Japa- 
nese trade which already has been effected in Man- 
chukno and which unquestionably will be extended 
to inelude all the vast area now under nominal 
Japanese domination. 

In Washington, on Thursday, a note to the Japa- 
nese Government was published which related to the 
many expedients developed by the invaders in order 
to make the position of other traders untenable in 
China. This communication was delivered at Tokio 
Oct. 6, and obviously was held for publication until 
receipt of a reply. But no mention was made of an 
answer when the text finally was revealed, which 
suggests that the Japanese Government made no 
formal answer. Japanese authorities were re- 
minded, in the American communication, of the 
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numerous representations already made on the gen- 
eral subject of Japanese activities that plainly vio- 
late the “open door” principle. Despite repeated 
and categorical assurances that the open door would 
be maintained, the note said, Japanese violations 
of American rights and interests have persisted. 
After a long exposition of the violations and the 
protests and suggestions, the note called for three 
distinct measures to make the Japanese promises 
effective. The first of these was discontinuance of 
discriminatory exchange controls and similar meas- 
ures imposed in Chinese areas under Japanese con- 
trol. The second point was discontinuance of any 
monopoly or any preference which would deprive 
American nationals of the right of undertaking 
legitimate trade and industry in China, or give Japa- 
nese interests superiority in these respects. Finally, 
the State Department called for discontinuance of 
interference by Japanese authorities in China with 
American property and other rights, including cen- 
sorship of mails and telegrams, restrictions upon 
residence and travel and upon trade and shipping. 
The effectiveness of this protest is perhaps best indi- 
cated by the enforced discharge, 18 days later, of 
cargo taken on by the American ship President 
Coolidge. 


Chilean Election 


ego ena voters flocked to the polls last Tuesday 
to choose a successor to President Arturo 
Alessandri, and they proceeded to elect Pedro 
Aguirre Cerda, candidate of the first Popular Front 
of leftist parties ever organized in Latin America. 
Senor Aguirre received 212,000 votes against the 
199,000 ballots cast for Gustavo Ross, candidate of 
the rightist coalition. The President-elect was aided 
not only by the workers in the large cities and the 
mining districts, but also by the inability of the 
fascist nominee, General Carlos Ibanez, to engage 
actively in the campaign. Imprisoned for political 
reasons, General Ibanez directed his followers to 
vote for Senor Aguirre, and a rather startling array 
of parties thus accounted for the election of the 
latter. The fact that communists and socialists sup- 
ported Senor Aguirre has occasioned misgivings re- 
garding his election. It appears, however, that he 
is considered moderately liberal. As it happens, 
both candidates are quite wealthy and there was 
nothing to choose between them on that score. 
Senor Aguirre is 57 years old, a lawyer and leader 
of the Radical party in Chile. In a post-election 
speech he promised the Chilean masses “bread, 
homes, culture and liberty.” 


Foreign Money Rates 


NfLONDON open market discount rates for short 

“pills on Friday: were 4%4@9-16%, as against 
9-16@54% on Friday of last week, and 9-16@54% 
for three-months bills, as against 34% on Friday of 
last week. Money on call at London on Friday was 
144%. At Paris the open market rate remains at 
314% and in Switzerland at 1%. 


Discount Rates of Foreign Central Banks 
HE National Bank of Belgium reduced its dis- 
count rate on Oct. 26 from 3% to 244%. The 
3% rate had been in effect since May 30, 1938, at 
which time it was lowered from 4%. Present rates 


at the leading centers are shown in the table which 
follows: 
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Rate tn 
Effect 
Od. 28 
3% 

4 
2% 

6 
2% 


Date 
Established 


Mar. 1 1936 
July 11935 
Oct. 26 1938 
Aug. 15 1935 
Mar. 11 1935 
Jan. 24 1935 
July 18 1933 


1 1936 
Jan. 2 1937 
Oct. 19 1936 
June 30 1932 
June 30 1932 
Sept. 25 1934 
Dec. 4 1934 
Sept. 27 1938 
Sept. 30 1932 
Jan. 41937 
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Country 





Argentina. 
Batavia... -- 
Belgium - . - 
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Lithuania. 
Morocco... 
Norway ..- 
Poland . ... 
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Czechoslo- 
vakia..-.. 
Danzig - - - - 
Denmark - - 
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England - . - 
Estonia... - 
Finland... - 


Jan. 
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Dec. 

May 15 1933 
July 10 1935 
Dec. 1 1933 
Nov. 25 1936 
Feb. 1 1935 
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Bank of England Statement 


HE statement for the week ended Oct. 26 shows 

a still further decline of £3,911,000 in circula- 
tion bringing the total contraction since Oct. 5, when 
the war scare peak was reached to £23,304,000. 
During the period in September when notes outstand- 
ing were rising rapidly, a total of £27,191,654 was 
added to the amount in circulation and now it can 
be said that the figure is about normal. There was 
£482,480,000 in circulation as of Oct. 26 compared 
with £483,147,986 a year ago. Bullion during the 
latest statement week rose £21,152 and added to 
the circulation drop, resulted in a gain of £3,931,000 
in reserves. The reserve proportion rose again, this 
time to 28.1% from 25.7% a week earlier, and com- 
pares with the recent low of 13.8% reached Oct. 5. 
A year ago the proportion was 28.6%. Public. de- 
posits fell off £8,724,000 and other deposits increased 
£9,132,278. The latter consists of bankers accounts 
which rose £9,493,443, and other accounts which 
decreased £361,165. Government securities rose 
£2,650,000 and other securities fell off £6,166,519. 
Of the latter amount £3,843,400 was from discounts 
and advances and £2,323,119, from securities. No 
change was made in the 2% discount rate. Below 
we show the different figures for the current week 
and for previous years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT 





Oct. 31 
1934 


Oct. 30 
1935 


Oct. 28 


Oct. 26, 
1936 


1938 


Oct. 27 
1937 





£ £ £ 
483,147,986/ 442,741,194|399,888,875)| 378,369,499 
26,225,911) 16,893,757 
121,076,565} 140,231,352 
230| 82,524,413) 100,419,410 
38,552,152} 39,812,122 
85,889,999) 80,894,164 
23,480,737) 19,648,873 
11,210,370} 8,901,297 
Securities 21,608 ,689 +909, ’ 12,270,367| 10,747,576 
Res’ 45,294,000) ‘ 914, 55,633,091) 74,280,525 
Coin and bullion --_ - .|327,775,621 ' 195,521,966) 192,650,024 


Prop. of res. to liab_ - 28 1% 37.76% 47.27% 
Bank 2% 2%, 2% 


£ 
182,480,00 
38 


0 
25,038,000) 
-}100, 4 
“| 35,501,186 


107,581,164 
25,765,524 


Diset.&advances_| 4,156,835 














Bank of France Statement 


HE statement for the week ended Oct. 20 again 
showed a decline in note circulation, the cur- 
rent loss being 2,832,000,000 francs, which brought 
the total outstanding further down to 110 555,021,205 
francs from the record high of 124,428,000,490 franes 
the week of Sept. 29. A decrease was also recorded 
in French commercial bills discounted of 1,114,- 
000,000 francs, in credit balances abroad of 1,000,000 
francs and in advances against securities of 49,000,000 
francs. The Bank’s gold holdings showed no change, 
the total remaining at 55,808,328,520 francs. The 
proportion of gold on hand to sight liabilities rose 
slightly to 40.69%, compared with 51.69% last year 
and 64.95% the previous year. The item of creditor 
current accounts registered an increase of 1,914,- 
000,000 francs while temporary advances to State 
remain unchanged. Following we furnish the different 
items with comparisons for previous years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


for Week Oct. 23, 1936 


Oct. 20, 1938 | Oct. 21, 1937 





Francs Francs Francs 

55,808 ,328 ,520|55,805,022,187)64,358 ,742,140 
11,004,374 15,440,156 9,674,204 
15,973,004,598| 9,960,041,725} 6,933,666,893 
749 379,833 810,426,465} 1,464,860,679 
3,847 ,559,.735| 3,714,094,364| 3,435,686.691 
—2,862,000.000} 110555,021205/ 90, 100,934,310}85,240,888,830 
+ 1,914,000 ,000} 26 588 ,444, 124117 ,870,022,477}13,841,294,080 
48,133 ,649,244)|26 918,460,497) 12,302,602,000 

Proport’n of gold on 


hand to sicht liab- +0.28% 40.69% 51.69% 64.95% 


a Includes bills purchased in France. b Includes bills discounted abroad. c Au- 
thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 francs to 30,000,000 ,000 francs, of which 18,050,000,000 


francs have been taken. 
Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 


gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the third of quarter of October 

again showed a decline in note circulation, this 
time of 163,100,000 marks, the total of which is now 
7,040,400 marks. Notes outstanding a year ago 
totaled 4,712,885,000 marks and the year before 
4,274,518,000 marks. A loss was also recorded in 
bills of exchange and checks of 248,600,000 marks, 
in advances of 500,000 marks and in investments of 
70,000 marks. No change appeared in the Bank’s 
gold holdings of 70,773,000 marks. The proportion 
of gold and foreign currency to note circulation stands 
at 1.08%; last year it was 1.61% and the previous 
year 1.62%. Reserves in foreign currency, silver 
and other coin, other assets, other liabilities and other 
daily maturing obligations registered increases of 
100,000 marks, 31,482,000 marks, 82,981,000 marks, 
6,835,000 marks and 21,700,000 marks respectively. 
Following are the various items with comparisons for 


previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 


Francs 
Gold holdings No change 
Credit bals. abroad. —1,000,000 
a French commercial|—1,114,000,000 
bills discounted - . 
b Bills bought abr’d 
Adv. against securs. 
Note circulation_ - - 
Credit current accts 
c¢ Temp, advs. with- 
out int. to State. 


—49 000,000 


Nv change 




















Changes 
joa Week 


Reichsmarks 
No change 


Oct. 23, 1936 
Reichs” arks 


Oct, 23, 1937 


Reichsmarks 
70,054,000 
20,055,000 
5,922,000 
4,843,695,000/4, 
207 ,965,00C 
— 500,000; 19,947,000 
— 70,000 397,459,000 
+82,981,000/1,158,778,000| 747,552,000 
— 163,100,000} 7,040 400,000) 4,712,885,000/4,274,518,000 
+21,700,600}] 922,790,000} 626,520,000} 683,773,000 
+6,835,000| 381,766,000} 310,212,000} 261,834,000 


+0.02%, 1.08% 1.61% 1.62% 


Oct. 22, 1938 


Reichsmarks 
70,773,000 





Assets— 
Gold and bullion 
Of which depos. abroad 
Res’ ve in for’n currency 
Bills of exch. and checks 
Silver and other coin _- 


TAabdtlities— 
Notes in circulation. - -- 
Other daily matur. oblig 
Other Mahilities _ _.. --- 
Propor. of gold & for’n 
curr. to note circul’n. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
14%% for four to six months maturities. The 
market for prime commercial paper has been moder- 
ately active this week, though the demand continues 
to exceed the supply. Rates are unchanged at 

54@34% for all maturities. 


New York Money Market 

ULL conditions continued to prevail this week 

in the New York money market, save for a 
modest increase of brokers’ loans on security col- 
lateral. Business demand for accommodation again 
was conspicuous only because of its absence. Bank- 
ers’ bill and commercial paper are outstanding in 
small amounts, and rates for such paper were merely 
continued from previous weeks and months. The 
Treasury sold last Monday a further issue of $100.- 
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000,000 discount bills due in 91 days, and awards 
were at 0.026% average, computed on an annual 
bank discount basis. Call loans on the New York 
Stock Exchange held at 1% for all transactions, and 
time loans again were offered at 114% for maturi- 
ties to 90 days and 114% for four to six months’ 
datings. The weekly reporting member bank con- 
dition statement in New York reflected an increase 
of $39,000,000 in brokers’ loans for the week to 
Wednesday night, the total amounting to $571,- 
000,000. 
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Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. Prime bills have 
been scarce and the turnover has been small. There 
has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 12% bid 
and 7-16% asked; for bills running for four months, 
9-16% bid and 4% asked; for five and six months, 
544% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Banks is 4% for bills run- 
ning from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances remain unchanged at 
$541,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Oct. 28 Established Rate 
RTE DIE OL FEO Re 1% Sept. 2, 1937 2 
oe PRBS SF ER al Ae SES 1 Aug. 27, 1937 1% 
SS Ee ee 1% Sept. 4, 1937 2 
CMON S522 is Scacteatsiibees 1% May 11, 1935 2 
NN EE eT ean 11, Aug. 27, 1937 2 
Rs Sc Seo dL debe wedsee 1% Aug. 21, 1937 2 
NS thie un. then ad inehde me 1% Aug. 21, 1937 2 
Gs BO cle sb ubin hic bcdceseda 1% Sept. 2, 1937 2 
ESS SES 1% Aug. 24, 1937 2 
i RATE AS REPS 5 AEST 14 Sept. 3, 1937 2 
| EERIE SE Pde REGS | 1% Aug. 31, 1937 2 
San Francisco 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange shows less fluctuation than 
at any time since the Munich conference of the 
four-Power Premiers at the end of September. Pres- 
sure on sterling has relaxed somewhat but the out- 
look still remains uncertain. The range this week has 
been between $4.7534 and $4.78 for bankers’ sight 
bills, compared with a range of between $4.73 5-16 
and $4.78%4 last week. The range for cable trans- 
fers has been between $4.75 13-16 and $4.78 1-16, 
compared with a range of between $4.733¢ and 
$4.78 a week ago. 

One reason for the diminished pressure on the 
pound in comparison with recent weeks is the lessen- 
ing of demand for dollars and the largely reduced 
movement of foreign funds to the United States. 

Such a change in currency movements was to be 
expected in view of the fact that since last July more 
than $1,000,000,000 of gold came to the United 
States, chiefly from London. This factor is further 
emphasized when it is considered that the $12,000,- 
000,000 mark was reached in May, 1937. There is a 
natural limit to the extent to which European capital 
can go in exporting funds to New York. With any 
ease in the pressure on sterling or any approach to 
stability in the dollar-sterling ratio the British 
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Exchange Equalization Fund will be relieved from 
the necessity of expending such large amounts of 
gold as it has been obliged to transfer since May, 
1937 and especially during last August and September. 

The gold movement to this side has not been 
accompanied by the depletion of gold reserves of the 
European central banks. These gold reserves were 
little changed in the period of anxiety and in fact 
were increased. The gold for shipment to this 
country was obtained at the price in pounds sterling 
fixed in London from the various equalization funds 
or more largely from the supply accumulated by 
private owners in London or on the Continent. 

The Federal Reserve Board recently estimated that 
in the two past calendar years in addition to the 
steady annual rise since 1922 approximately $300,- 
000,000 more gold has been produced outside of the 
United States than in the two preceding years. 

At present the volume of gold on offer in the 
London market is much smaller than in many weeks 
and the movement to New York is orderly. Never- 
theless the prices posted in London are such as to 
make it profitable to remove gold from London on 
arbitrage account. 

It may be safely assumed that despite the reduced 
pressure on the pound, gold and foreign funds will 
continue to seek refuge on this side until such time 
as there is a considerable clarification of the hostile 
atmosphere prevailing in Europe. 

The pound must also continue to rule relatively 
low in terms of the dollar because Great Britain’s 
trade balance with the United States is increasingly 
adverse. The ratio of British exports to the United 
States compared with imports is now in the propor- 
tion of 1 to 7, against 1 to 3 last year. This differ- 
ence is likely to be increased by the intensification of 
British rearmament, although it might be offset to 
some extent by trade revival here resulting in larger 
purchases of British Empire products by the United 
States at improved prices. 

Another factor adverse to the pound is the declin- 
ing export market in South America and the marked 
retardation of British exports to the Far East, while 
the necessity continues unabated to import raw 
materials from these countries. 

Financial London has been complaining vigorously 
about the sharp fluctuations in sterling. It is 
pointed out that the British Exchange Equalization 
Fund has made no strong effort to check fluctua- 
tions. This failure is arousing strong criticism and is 
held to be encouraging speculation and hampering 
genuine business. Steadiness in the rate and evi- 
dence of some fixed official policy would, it is asserted, 
effectively check speculation and give confidence to 
business interests. It is understood that sterling 
could not avoid violent swings during the recent 
crisis, but this period has definitely passed, and 
London bankers say that no difficulty should now be 
experienced in restoring a measure of stability to the 
currency. 

The heavy efflux of capital to the United States 
has produced greater stringency in the London 
money market than has been experienced in several 
years. This stringency does not manifest itself in 
any appreciable rise in the loan and discount rates 
but rather in increased activity by the Bank of 
England and the Treasury in assisting the market by 
freer lending, such operations being carried out by 
indirect methods. Call money against bills is easy 
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at 144%. Currently¥two-months bills are quoted 
9-16%, three-months bills 54%, four-months bills 
11-16%, and six-months bills 44%. 

Gold on offer in the London market continued to 
be taken for unknown [destination, believed to be 
largely for shipment to the United States. On 
Saturday last there was on offer £576,000, on Mon- 
day £433,000, on Tuesday £759,000, on Wednesday 
£463,000, on Thursday £1,074,000, and on Friday 
£741,000. 

At the Port of New York the gold movement for 
the week ended Oct. 26, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, OCT. 20-OCT. 26, INCLUSIVE 


Imports Ezports 


$23,960,000 from England 
4,297 ,000 from Canada None 
651,000 from India 


$28,908,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,125,000 


Note—We have been notified that approximately $6,461,000 of gold was 
received at San , of which $6,378,000 came from Japan and 


$83,000 from Australia. 

The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $2,063,000 of 
gold was received from England. There were no 
exports of the metal or change in gold held ear- 
marked for foreign account. 

Canadian exchange, while still ruling at a discount, 
is slightly firmer. Montreal funds ranged during 
the week between a discount of 15-16% and a dis- 
count of 34%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price 


and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 

Wednesday, Oct. 26 
Thursday, - 
Friday, 


LONDON OPEN MA 
Saturday, Oct. 22 146s. 14d. 


Tuesday, Oct. 25 145s. 11d. | Friday, | Oct. 28 145s. 1034d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


$35.00 





feturtar, Oct. 22 

Referring to day-to-day rates siertive exchange on 
Saturday last was steady in dull trading. Bankers’ 
sight was $4.7534 @$4.76; cable transfers $4.75 13-16 
@$4.76 1-16. On Monday sterling was slightly 
firmer in dull trading. The range was $4.75 13-16 
@$4.76 7-16 for bankers’ sight and $4.75,%@ 
$4.7614 for cable transfers. On Tuesday sterling 
gained slightly though the volume of trading re- 
mained nominal. Bankers’ sight was $4.76 1-16 @ 
$4.76 15-16; cable transfers $4.7644@$4.77. On 
Wednesday the market continued listless though 
sterling rose slightly. The range was $4.77 1-16@ 
$4.78 for bankers’ sight bills and $4.77 14@$4.78 1-16 
for cable transfers. On Thursday the pound was 
steady. The range was $4.7614@$4.773< for 
bankers’ sight and $4.7634@$4.7714 for cable trans- 
fers. On Friday sterling continued relatively steady 
in limited trading. The range was $4.763,@ 
$4.76 11-16 for bankers’ sight and $4.764%4@ 
$4.76 13-16 for cable transfers.. Closing quotations 
on Friday were $4.76) for demand and $4.765% for 
cable transfers. Commercial sight bills finished at 
$4.7614, 60-day bills at $4.7514, 90-day bills at 
$4.7514, documents for payment (60 days) at 
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$4.7514, and seven-day grain bills at $4.76. Cotton 
and grainffor{payment' closed at $4.7614. 


Continental and Other Foreign Exchange 
RENCH francs, while relatively firm in terms of 
the dollar owing to the firmer quotations for 
sterling, are weak with reference to the allied unit, 
sterling. The reason assigned for the advance in 
sterling in terms of the dollar beginning on Tuesday 
was the heavy demand for sterling in Paris. On 
Monday French francs were 178.64 francs to the 
pound, in favor of Paris. On Wednesday the rate 
declined to 178.82 francs to the pound. The im- 
provement in sterling in terms of the dollar between 
Monday and Wednesday caused the franc to rise, 
but the real test of the franc is its relation to the 
pound. 

The weakness of the france with reference. to the 
pound is due largely to Premier Daladier’s delay in 
using special powers to promote economic recovery. 
New decrees to effect his purposes which were ex- 
pected some days ago seem now to have been de- 
ferred for several weeks. An unfavorable reaction 
is becoming noticeable in Paris owing to the apparent 
drifting of the Government’s policies. 

State expenditures in France in 1938 will, accord- 
ing to Paris dispatches, exceed budget estimates by 
50,000,000,000 francs or more and it would seem 
impossible indefinitely to obtain the funds required 
to make good such huge deficits. Rehabilitation of 
the national credit will not involve merely increased 
taxation, which is already onerous. For one thing 
expenditures must be sharply curtailed. It will also 
be necessary, in order to stimulate urgently needed 
economic recovery, to encourage an increase in 
industrial production. To this end a drastic change 
must be effected in the present labor union regime. 
Sacrifices must therefore be demanded of all classes 
of citizens and these can only be obtained by a 
Government sure of a strong majority in Parliament, 
and able to inspire a sense of confidence in the 
Nation. 

The Belgian unit is ruling firmer than in several 
weeks. The discount on future belgas has been 
steadily narrowing, although currently this discount 
is larger than that of any other European currency. 
The discount on 30-day belgas is 2144 points under 
spot and on 90-day belgas is 9 points. However, 
spot belgas are close to parity of 16.95. The banking 
situation of Belgium has so far improved in recent 
days that the National Bank of Belgium on Oct. 26 
reduced its rediscount rate to 214% from 3%, which 
had been in effect since May 30. Between Oct. 13 
and Oct. 20 the National Bank of Belgium increased 
its gold holdings by 17,700,000 belgas, bringing its 
total gold holdings to 3,292,600,000 belgas and show- 
ing a ratio of gold to notes and sight liabilities of 
63.69%. 

The following table shows the relation of the lead- 


ing European currencies to the United States dollar: 


Old Dollar New Dollar 
Parity a 
6.63 
16.95 
8.91 
32.67 6 
68.06 54.3534 to 54.45 
a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 
b Franc cut from gold and allowed to “float’’ on June 30, 1937. 
cOn May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.82 against 178.75 on Friday of last week. In 
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New York sight bills on the French center finished 
on Friday at 2.6614, against 2.6614 on Friday of last 
week; cable transfers at 2.6614, against 2.6614. 
Antwerp belgas closed at 16.91 for bankers’ sight 
bills and at 16.91 for cable transfers, against 16.91 
and 16.91. Final quotations for Berlin marks were 
40.07 for bankers’ sight bills and 40.07 for cable 
transfers, in comparison with 40.06 and 40.06. 
Italian lire closed at 5.2614 for bankers’ sight bills 
and at 5.2614 for cable transfers, against 5.2614 and 
5.2614. Exchange on Czechoslovakia finished at 
3.4414, against 3.45; on Bucharest at 0.7414, against 
0.7414; on Poland at 18.85, against 18.85; and on 
Finland at 2.1114, against 2.1144. Greek exchange 
closed at 0.8754, against 0.8714. 


—~e—- 


XCHANGE on the countries neutral during the 
war presents no new features from those_of 
recent weeks. The Scandinavian currencies move in 
strict relationship to sterling, while the Swiss franc 
and the Holland guilder have moved independently 
of the pound since Sept. 26 and are relatively firm. 
Both Holland and Switzerland are depositories for 
uneasy European funds. The Bank of The Nether- 
lands statement for Oct. 24 shows a further increase of 
9,700,000 guilders of gold earmarked abroad, bring- 
ing the total to 297,800,000 guilders. Most of this 
is believed to be under earmark in New York. The 
Bank’s gold holdings on Oct. 24 stood at 1,481,- 
000,000 guilders and its ratio was 80.5%. 

Bankers’ sight on Amsterdam finished on Friday at 
54.42 against 54.39 on Friday of last week; cable 
transfers at 54.4214, against 54.39; and commercial 
sight bills at 54.37, against 54.34. Swiss francs closed 
at 22.71 for checks and at 22.71 for cable transfers, 
against 22.7114 and 22.7114. Copenhagen checks 
finished at 21.28 and cable transfers at 21.28, against 
21.27 and 21.27. Checks on Sweden closed at 24.55 
and cable transfers at 24.55, against 24.5414 and 
24.5414; while checks on Norway finished at 23.9414 
and cable transfers at 23.9414, against 23.94 and 
23.94. 

pa al oe hu 


XCHANGE on the South American countries is 
“generally steady. Where exchange is permitted 
any freedom the rates move in sympathy with the 
pound sterling. The statement of the Central Bank 
of Argentina for Oct. 15 showed that the ratio of 
gold to notes in circulation increased from 120.64% 
on Sept. 30 to 122.11% on Oct. 15. The reserve 
ratio of gold to notes and sight liabilities advanced 
from 86.53% on Sept. 30 to 86.74% on Oct. 15. 
Argentine paper pesos closed on Friday at 31.75 
for bankers’ sight bills, against 31.75 on Friday of 
last week; cable transfers at 31.75, against 31.75. 
The unofficial or free market close was 25.00@25.20, 
against 25.00 and 25.15. Brazilian milreis are 
quoted at 5.90 (official), against 5.90. Chilean 
exchange is quoted at 5.19 (official), against 5.19. 
Peru is nominally quoted at 2114 against 2114. 
clshiteiedia 
XCHANGE on the Far Eastern countries presents 
no definite developments. The Shanghai dollar 
is slightly firmer owing to the apparent success of the 
Japanese army. Other Far Eastern units move as 
usual in sympathy with the pound, to which they are 
allied either legally or through exchange controls. 
Closing quotations for yen checks yesterday were 
27.79, against 27.77 on Friday of last week. Hong- 
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kong closed at 29.70@29 13-16, against 29.67@ 
29 11-16; Shanghai at 1614@164, against 16.00@ 
1614; Manila at 4974, against 49.85; Singapore at 
55 9-16 against 55.65; Bombay at 35.59, against 
35.62; and Calcutta at 35.59, against 35.62. 


Gold Bullion in European Banks 


= following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 





























Banks of— 1938 1937 1936 | 1935 1934 
£ £ £ £ £ 

England..-| 327,775,621) 328,024,445) 249,655,408] 195,521,966] 192,650,024 
France -| 293,728,209] 293,710,643) 514,869,937] 577,263,558] 659,806,445 
Germany b 3,006,700 ,499,950 2,065,250 2,916,650 3,085,650 
Spain ....- 63,667,000] 87,323,000] 88,092, 90,381,000} 90,630,000 
Italy ....-. 225,232,000] 25,322,000} 42,575,000} 43,537,000] 66,712,000 
Neth’lands_| 123,420,000} 107,568,000} 47,491,000] 46,818,000] 73,476,000 
Nat’l Belg 93,569,000] 99,622,000} 105,997,000] 99,177,000} 74,656,000 
Switz’land -| 114,929,000]' 79,159,000] 75,559, 46,699,000} 67,241,000 
Sweden -. 31,932,000] 25,982,000} 24,211,000} 21,031,000} 15,663,000 
Denmark 6,537,000 6,548,000 6,552,000 6,555,000 7,396,000 
Norway . 8,205,000 6,602,000 6,604,000 6,602,000 6,580,000 
Total week _|1,092,001,530) 1,062,271,038] 1,163,671,595|1,131,502,174/1,257,896,119 
Prev. week _!1,090,671,57811,063, 167,353! 1,149,334,93911 136,856,840! 1,258.647.300 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £531,950. ec As of April 30, 1938, latest figure available. Also first 
report since Aug. 1, 1936. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year; the previous revaluation took place en Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc, as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. . 











What the Wages and HoursLaw . 
Really Means 


__The official propaganda’ which has been used to 
prepare the way for the Federal wages and hours law, 
technically known as the Fair Labor Standards Act, 
has been well calculated to divert public attention 
from features which make the Act, in some respects, 
one of the most objectionable and dangerous pieces 
of legislation that has came out of the New Deal. 
The public has been reminded that the Administrator 
of the Act, Elmer F. Andrews, is no radical and that 
a sensible and non-irritating administration of the 
Act should, accordingly, be expected. Attention has 
been called to the relief that the Act is expected to 
bring to large numbers of workers who have been 
grossly underpaid or badly over-worked, to the rather 
slow and deliberate way in which the provisions of the 
Act were likely to be extended to the industries to 
which it applies (only one of the committees, that 
for the textile industry, which are to recommend 
minimum wages at or above the 25 cents per hour 
figure has yet been appointed), to the fact that the 
Congressional appropriation available is too small to 
permit of building up an elaborate bureaucracy, and 
to the cooperation which is looked for, if not indeed 
assured, from industries and State labor boards. 
Mr. Andrews, in a speech which he broadcast from 
Washington on Monday, seemed anxious to give the 
impression that, while some friction and dislocations 
were to be expected, the Act would slip into place in 
the industrial and labor system easily and quietly 
if everybody did his part. The only sour note came 
the next day from the White House, where President 
Roosevelt was reported as taking to task the “re- 
actionaries,” including the newspapers, for giving 
prominence, on the eve of the elections, to reports of 
plants that had shut down or large numbers of em- 
ployees who had been laid off because of the new Act. 
It seemed permissible to conclude, from the ‘press 
accounts of Mr. Roosevelt’s remarks, that if the news 





2592 Financial 


was unfavorable to some part of his legislative 
program the papers ought to soft-pedal it. 

Let it be said at once, as a bar to any misunder- 
standing, that in so far as the Act succeeds in ending 
starvation wages and sweatshop practices there will 
be no valid objection to it whatever. The time has 
passed when wages far below the level of decent 
subsistence, or hours of labor prolonged to the point 
of exhaustion, have any place in the American 
economy. It is to be regretted that such practices 
have existed anywhere in the country as long as they 
have, and that business and industry have not 
exerted themselves to abolish them, but it was in- 
evitable that if business and industry failed to act, 
the Federal Government would. The abolition of 
starvation wages and excessive hours, however, is 
not only a very small part of what the Act may be 
expected to accomplish, but the methods provided 
for its accomplishment open the way to a vast 
extension of Federal interference with industry and 
business of many kinds, to a more pernicious activity 
of labor unions than even the onesided Wagner Act 
has encouraged, and to a hardening of the arteries, 
so to speak, of industry and business at times when 
it is particularly important that circulation should be 
both vigorous and free. 

Nominally, the Act applies only to businesses or 
industries engaged in interstate commerce or in the 
production of gdods for such commerce. A number 
of classes of employees, aggregating a good many 
millions of persons classed as “‘gainfully employed,” 
and of course their employers, are thus exempted 
from the requirements of the Act. Nowhere in the 


Act, however, is any attempt made to indicate where, 


in the view of Congress, the line between interstate 
and intrastate commerce should be drawn. That 
duty is devolved upon the Administrator in the ex- 
traordinarily loose provision (Sec. 5 (a) ) that he 
“shall as soon as practicable appoint an industry 
committee for each industry engaged in commerce or 
in the production of goods for commerce.” In the 
case of many industries or businesses the application 
of the Act is obvious, but a large number are on the 
border line, and since Mr. Andrews has seemed to 
be in no hurry to help them out by official rulings, 
and the rulings might in any case be upset by the 
courts, the employers concerned have been left with 
the alternative of disregarding the Act and taking 
the risk of incurring the severe penalties which are 
provided for non-observance if they are later held 
to be within its scope, or of paying the wages or 
observing the hours which the Act prescribes with 
only the satisfaction of being told, if later a ruling or 
court decision holds them exempt, that their losses 
are merely “just too bad.’’ The New Deal has done 
some remarkable things, but we do not recall that it 
has ever before left large numbers of employers and 
their employees uncertain of where they stood be- 
cause the administrator of a law had failed, or was 
not in a position, to advise them what their status was, 
or held over employers such drastic penalties if, 
without aid from the Administrator, they conclude 
that the law does not apply to them and are later 
held by the courts to have been mistaken. 

With the exception of certain seasonal occupations 
which, under See. 13 (a), are exempted from the 
operation of the Act, the new scheme will bear hard 
upon a good many employers of part-time workers 
and’ upon such workers themselves. There are 
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numerous businesses or industries that require extra 
workers for several weeks two, three or four times 
a year. If, under Sec. 7 (b), such workers are em- 
ployed not more than 14 weeks in the aggregate in a 
calendar year, and are also paid at the rate of one 
and a half times their regular wages for certain speci- 
fied overtime, the Act does not apply, but any 
employment over the prescribed 14 weeks brings the 
restrictive and punitive provisions of the Act into 
effect. What this will mean, in many cases, is that 
employers who have been accustomed to take on 
extra workers several times a year, and who have 
been able to draw more or less regularly at such times 
upon workers with special experience or skill for the 
work required, will have a strong incentive to “shop 
around” for the extra workers needed, at the same 
time that the “extras” will lose some of the part- 
time work which they have previously had and which 
the employer would otherwise be glad to give them 
because of their special experience or fitness. 

It is difficult to see how the Act can avoid adding 
materially to the volume of unemployment. The. 
fact that many large industries, as well as many 
small ones, which already pay more than the mini- 
mum wage of 25 cents an hour, and whose work week 
does not exceed 44 hours, will not be affected by 
the wage and hour provisions of the Act has tended 
to obscure the pressure which the Act will put upon 
thousands of small businesses which, even on a very 
low wage scale, are just “getting by.” A wage of 
25 cents an hour is small enough in all conscience, 
but thefact remains that thousands of small businesses 
and industries cannot, under present conditions and 
with taxes mounting under the spending orgy of the 
New Deal, afford to pay even that amount to all of 
their present employees. Discharges of large num- 
bers will, of course, figure prominently in the news, 
but what the workers have most to fear is a swelling 
stream of unemployment fed by the discharge of one 
or two here and a few there. Moreover, what in some 
respects will prove even more distressing is the fact 
that unless a worker can find employment at 25 cents 
or more per hour he cannot, under the Act, be given 
any work at all except occasional jobs aggregating 
no more than 14 weeksina year. The Act, in short, 
not only offers to many employers an incentive to 
reduce their working staffs and install labor-saving 
devices, but also, to the extent that such steps are 
taken, it promises to increase the unemployment rolls. 

One of the worst features of the Act is the virtual 
invitation which it extends to employees and labor 
unions to harass employers with suits which, if suc- 
cessful, will not only reimburse the employee for 
his legal expenses and reward him handsomely in 
what are referred to as “liquidated damages,” but 
also subject the employer to an extraordinarily heavy 
fine and possibly imprisonment. Mr. Andrews, in 
his radio speech on Sunday, gave the whole thing 
away with unblushing, although possibly unin- 
tentional, frankness. ‘‘Fortunately,” he said, the 
enforcement of the Act ‘‘does not depend solely upon 
prosecutions or injunctions, nor upon a staff of 
Federal officers who would be sent out from Washing- 
ton to inquire into every alleged violation. As a 
matter of fact, this Act is largely self-enforcing in 
that it gives to every employee affected by the Act 
the right to sue for double the amount denied him, 
plus court costs. It should be understood, 
of course, that an employee may bring suit or his 
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representative may do so. His representative may 
beaunion. In fact, one of the most helpful functions 
which a union can perform is to be alert for any at- 
tempt on the part of unscrupulous employers to deny 
any employee his rights under the Act.” Mr. 
Andrews did, indeed, add what he described as ‘‘a 
word of caution to employees against ill-advised suits”’ 
and announced that officials of the American Federa- 
tion of Labor and the Committee for Industrial Or- 
ganization had told him “that they intend to advise 
their members to go slowly.’”’ Mr. Andrews is 
indeed a simple soul, however, if he takes any stock 
in such assurances as those just mentioned. The 
country knows too well the temper of radical leaders 
in both the Federation and the Committee to believe 
that they will let pass the opportunity to hale em- 
ployers into court, or that they will overlook the 
plight of all the employers who have been unable to 
learn from Mr. Andrews’s office whether the Act 
applies to them or not. 

No one should be deceived by the official ballyhoo 
from Washington about the good effect of the Act in 
putting a ‘‘floor’’ under wages and a “ceiling’’ over 
hours. The good that the Act may do in those 
directions will be more than offset by its mischievous 
effects in others. The dislocation which it visits 
upon industry and business will entail a long process 
of readjustment, and will not only retard general 
recovery but also increase unemployment. The rais- 
ing of the “floor’’ and lowering of the ‘“‘ceiling”’ for 
which the Act also provides in succeeding years will 
introduce into the economic structure fixed factors 
in costs of production and distribution which will 
impede the adjustments which business and industry, 
if they are to be successful, must always be able to 
make to meet fluctuations in demand and supply. 
The Act is thus a blow at profits, and a further step 
in the direction of Federal control of prices and of all 
business and industrial operations to which the New 
Deal aspires. It is also another example of the policy 
of imposing troublesome and costly burdens upon 
employers and at the same time increasing the likeli- 
hood that labor agitators, with publicity and prestige 
to gain and nothing to lose, will make the burdens 
heavier. 








Can Democracies and Dictatorships 
Work Together? 


Ever since Prime Minister Chamberlain and his 
then Foreign Secretary, Anthony Eden, parted com- 
pany over the question of the course that Great 
Britain should take in dealing with dictators, a 
good deal has been said and written and much more, 
probably, has been thought regarding the way in 
which the question may eventually have to be an- 
swered. According to Mr. Chamberlain, it was 
necessary for Britain to deal with dictators, not- 
withstanding their repudiation of most of the funda- 
mental assumptions of democracy, because they ex- 
isted and seemed likely to exist for some time, and 
it appeared much better to him to deal with them by 
the methods of diplomacy than by threatening or 
attempting force. Mr. Eden agreed with Mr. Cham- 
berlain that dictators could not be dismissed as po- 
litical facts, and he was as much opposed as Mr. 
Chamberlain was to war, but he nevertheless in- 
sisted that the principles and methods of dictator- 
ship were so radically at variance with those of de- 
mocracies that dictators could not be trusted, and 
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that diplomacy must constantly keep in mind the 
possibility, if not indeed the probability, that inter- 
national agreements to which dictators were parties 
would be broken, that concessions would be taken as 
signs of weakness, and that the more democracy 
gave up the more dictatorship would be likely, 
sooner or later, to demand. 

Two recent speeches appear to show that, as far 
as the United States is concerned, opinion within 
the Roosevelt Administration is not a unit. Speak- 
ing at London on Oct. 19, at the annual Trafalgar 
Day dinner of the British Navy League, Ambassador 
Joseph P. Kennedy allowed himself to disregard the 
traditional obligations of a diplomat by expressing 
his opinion on the subject. “It long has been a 
theory of mine,” he said, “that it is unproductive 
for democratic and dictator countries to widen the 
division now existing between them by emphasizing 
their differences, which are self-apparent. Instead 
of hammering away at what are regarded as ir- 
reconcilables, they could advantageously bend their 
energies toward solving their common problems by 
an attempt to re-establish good relations on a world 
basis. It is true that the democratic and dictator 
countries have important and fundamental diver- 
gencies of outlook, which in certain matters go 
deeper than politics. But there is simply no sense, 
common or otherwise, in letting these differences 
grow into unrelenting antagonisms. After all, we 
have to live together in the same world, whether we 
like it or not.” A more emphatic endorsement of 
the Chamberlain position could hardly have been 
given if Mr. Chamberlain himself had spoken. 

President Roosevelt, on the other hand, in his 
radio speech to the New York “Herald Tribune” 
Forum on Current Problems, on Wednesday, seemed 
to suggest that his famous “quarantine” speech at 
Chicago still represented his views. “There can be 
no peace,” he declared, “if the reign of law is to be 
replaced by a recurrent sanctification of sheer force. 
There can be no peace if national policy adopts as 
a deliberate instrument the threat of war” or “the 
dispersion all over the world of millions of helpless 
and persecuted wanderers with no place to lay their 
heads. There can be no peace if humble men and 
women are not free to think their own thoughts, to 
express their own feelings, to worship God. There 
can be no peace if economic resources that ought 
to be devoted to social and economic reconstruction 
are to be diverted to an intensified competition in 
armaments which will merely heighten the suspi- 
cions and fears and threaten the economic prosperity 
of each and every nation.” The “principle of the 
good neighbor,” he continued, involves, among other 
things, “a deliberate and conscious will that such 
political changes as changing needs require shall 
be made peacefully. That means a due regard for 
the sanctity of treaties. It means deliberate avoid- 
ance of policies which arouse fear and distress.” 
With other nations arming, the United States must 
of course arm for its defense. In conclusion Mr. 
Roosevelt said: “We in the United States do not 
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seek to impose on any other people either our way 
of life or our internal form of government. But we 
are determined to maintain and protect that way of 
life and that form of government for ourselves. And 
we are determined to use every endeavor in order 
that the Western Hemisphere may work out its own 
interrelated salvation in the light of its own inter- 
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related experience. And we affirm our faith that 
whatever choice of way of life a people makes, that 
choice must not threaten the world with the dis- 
aster of war.” 

Mr. Roosevelt’s remarks pointed so directly at 
Germany and Chancellor Hitler that there could 
be no doubt to whom or what he referred. They 
contrasted sharply with the sentiments which Pre- 
mier Daladier of France expressed on Thursday at 
the conference of the Radical Socialist party. “In 
her relations with Italy and Germany,” he said, 
France “is convinced that agreements can be reached 
which would strengthen peace even though they 
are framed for the defense of national interests. .. . 
When at Munich I heard the heart of the German 
people beating, I could not help thinking, as I had 
thought at Verdun, that between the French and 
German peoples, despite all difficulties, there might 
be compelling reasons for mutual esteem that should 
lead to loyal cooperation. I have always wanted 
that collaboration. Whatever may be the differences 
between their political regimes, these two nations 
that have so often faced each other on the field of 
battle must understand that in our epoch war is 
never a solution, and that by loyal understanding 
it is possible to settle all problems. That is the 
method that should enable us to maintain peace.” 

Mr. Roosevelt’s excursions into international af- 
fairs, especially those of Europe, have been as a rule 
so ill-advised and fruitless as to make one wonder 
why, considering all the experience and counsel he 
could command, the excursions have been made. 
It cannot be denied, however, that if amicable agree- 
ments and working cooperation between European 
democracies and dictatorships are established, as 
Mr. Chamberlain and Mr. Daladier appear to hope, 
the situation will be likely to show some of the 
characieristics which Mr. Roosevelt pointed to as 
diametrically opposed to peace. Armament prep- 
arations, for example, will certainly go on, even if 
their end is national bankruptcy, because of fear 
that, agreements or no agreements, war will eventu- 
ally come. It would be a mistake to suppose that 
war preparations are going on now, or will continue 
to go on for an indefinite period, merely or mainly 
because democracies fear that dictators may attack 
them; there is equal fear in every dictatorial State 
that united democracies may try to overthrow or 
cripple them. Chancellor Hitler, in one of his 
speeches, described the Reich as surrounded by ene- 
mies and compelled for that reason to rearm; in 
another speech he referred to Italy as Germany’s 
only friend. 

The sanctity of treaties, again, to which Mr. 
Roosevelt alluded, seems likely to be less and less 
honored as national advantage can be seen in dis- 
regarding it, and with it the rights of small or weak 
nations at the hands of large or powerful ones. 
No great Power has a record to be proud of in its 
dealings with lesser Powers whose territory or re- 
sources it coveted or whose conduct it chose to re- 
gard as irritating, and the stain of dishonor which 
the dismemberment of Czechoslovakia fastened up- 
on the two great European democracies will not 
soon be affected, but with the Munich agreement as 
a precedent there is small reason to expect that the 
two Powers will practise a higher political morality 
in the future. We must probably expect, also, that 
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whatever the outward friendliness exhibited by 
understandings or formal agreements, hostile at- 
tacks upon the theory and practice of Fascism and 
Nazism, and corresponding attacks upon everything 
that democracy stands for or undertakes to do, will 
continue to come from the press, the pulpit, the 
speeches and writings of public men and whoever 
else can gain the public ear, and from societies which 
fancy that the times call them to a crusade. There 
will be no cessation of the stream of reciprocal mis- 
representation and hostile criticism unless a censor- 
ship dries it up. 

All these things, however, should perhaps be 
classed as incidents. The main thing to keep in 
mind is that, if democracies and dictatorships agree 
to walk together, dictatorship will set the pace. 
Great Britain and France may still imagine that 
their prestige is unimpaired, that they are invincible 
in case of attack, and that nothing of the first im- 
portance can be done in Europe without their ap- 
proval, but they know better. The dominant Power 
in Europe today is Germany, and Italy is its ef- 
ficient ally. Unless and until Great Britain and 
France are able to defeat Germany and Italy on 
land, on the sea and in the air, the direction of 
European affairs will be in the hands of Hitler and 
Mussolini, with Hitler holding first place. That 
means, as far as can now be seen, that the area and 
influence of democratic ideas and practices will be 
steadily restricted and those of Fascism and Nazism 
enlarged, that economic nationalism or autarchy 
will be systematically advanced, that gross dis- 
crimination against Jews will continue and religious 
liberty, in German areas, be circumscribed, that no 
effective opposition will be made to the recovery or 
acquisition of colonies, and that the building of a 
great German imperium extending from the Baltic 
to the Black Sea and the Adriatic will not be 
checked. In the face of Fascist and Nazi plans for 
territorial, intellectual and economic expansion the 
European democracies, small as well as great, have 
no program except to hold their own. When Great 
Britain and France, having deserted Czechoslovakia 
from the first, ended by giving Hitler at Munich 
everything he asked and allowed him later to take 
more, they relegated European democracy to the 
position of humbly following dictatorship’s lead. 

It may be, as Mr. Roosevelt declared, that there 
can be no peace if dictatorship is to have its way. 
It may be that a fragile agreement can be con- 
structed that will nevertheless be strong enough to 
fend off war for a few years—until, that is, a war 
can be more terrible. The one thing that cannot be 
ignored is that, in this country as well as in Europe, 
both the theory and the practice of dictatorship, 
political and economic, are obviously making head- 
way. The fact that the dictatorship which is de- 
veloping on this side of the Atlantic is in most 
respects quite different from the dictatorship that 
has firmly established itself in Europe does not 
in the least lessen the dangers that democracy faces, 
or make cooperation with dictatorships any less 
precarious. 








The Course of the Bond Market 


The bond market bas retained its lethargy of recent 
weeks, failing to develop any pronounced trend or volume 
of trading. High grades and Governments have remained 
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firm at the year’s top levels. 
narrowly, on the average. 

High-grade railroad bonds, in dull trading, have not 
changed materially from last week’s closing level. Union 
Pacific 1st 4s, 1947, at 111% were up 4; Kansas City Termi- 
nal 4s, 1960, have remained unchanged at 107%, while 
Duluth Missabe & Iron Range 3%s, 1962, closed at 104%, 
gaining 4%. Medium-grade rails as a group have been mixed, 
while the speculative railroad bond market, in active trad- 
ing, was a feature of the week. Great Northern H 4s, 1946, 
were unchanged at 85. Reports that the assent of less than 
10% more of Lehigh Valley bondholders is needed to de- 
clare the modification of interest and maturity plan opera- 
tive was an explanatory factor in the unusual advance of 
the company’s bonds. The gen. cons. (unassented) 4s and 
4%s closed at 21 and 23, displaying advances of 5 and 6 
points, respectively. New York, Chicago & St. Louis un- 
deposited 6% unsecured notes attained a new 1938 high 
of 99%, closing at a gain of 12% points. Among defaulted 
railroad bonds, New Orleans Texas & Mexico 5%s, 1954, 
and 44s, 1956, closed at 37% and 32%, respectively, advanc- 
ing 5% and 35% points, the company being a subsidiary of 
the bankrupt Missouri Pacific RR. for which an Interstate 
Commerce Commission examiner’s plan of reorganization 
was submitted during the week. 

Irregularity has featured the market for medium-grade 
and speculative utility bond issues. For instance, New 
England Gas & Electric 5s, 1947, at 61% have gained 2% 














MOOD Y’S BOND PRICES (REVISED) t 
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points; United Light & Rys. 5%s, 1952, have declined 1% 
to 81144; Standard Pr. & Lt. 6s, 1957, have advanced 2% to 
6054. High grades have advanced, however, and many 
issues have established new peak prices. American Tel. & 
Tel. 314s, 1961, at 104% have gained %; Cincinnati Gas & 
Electric 34s, 1966, have advanced % to 107%; Buffalo 
Niagara Electric 3%s, 1967, are up 2% at 109%. Demand 
for issues recently offered increased and the new offering 
of $55,000,000 Wisconsin Electric Power 3%s, 1968, was 
well received. 

Industrial bonds have registered only small changes this 
week for the most part. In the steel group, most issues 
have risen fractionally, while the Wheeling Steel 4%4s, 1966, 
have advanced 1% to 93. Oil bond prices have been mixed. 
Building issues tended to recover, the Certain-teed Products 
544s, 1948, closing unchanged at 83. Amusement issues 
have been featured by gains of 4 points to 81 in R. K. O. 
6s, 1941, and of 4%4 points to 90% in Warner Bros. 6s, 1939. 
Food issues have risen a little, as have retail trade bonds. 

The foreign bond market has presented a rather calm 
?ppearance, with minor changes among the more actively 
traded issues. Chilean bonds turned softer as the news 
of the Leftist victory in the elections was announced. Among 
Brazilian issues, the Sao Paulo 7s, 1940, continued their 
recent downward move, with the balance of South American 
defaulted bonds exhibiting no pronounced trend either way. 
Italian bonds have revealed a slight tendency toward weak- 
ness, While Japanese have continued spotty. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND YIELD AVERAGES (REVISED) t 
(Based on Individual Closing Prices) 






















































































level or the average movement of actual price quotations. 
Wield averages, the latter being the truer picture of the bond market. 


serve to illustrate in @ more com 
+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23. 1938, page 488. 


U. 8. | 4uU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domesttc Corporate 120 Domestic 
a ae. Domes by Ratings Corporate by Groups * by Ratings Corporate by Groups 
] Bon 
Averages Corp.*| Aaa Aa Ad Baa RR. Pia. Aaa Aa A Baa RR. P. U. | Indus. 
Oct .F28__|112.68 |100.18 |116.86 {109.24 | 99.14 | 80.71 | 86.36 |105.60 3.13 3.50 4.05 5.29 4.87 3.69 3.42 
.-|112.68 {100.00 |116.64 |109.05 | 99.14 | 80.58 | 86.21 |105.41 3.14 3.51 4.05 5.30 4.88 3.70 3.43 
26__|112.67 | 99.66 |116.64 |109.05 | 99.14 | 80.33 | 86.07 |105.41 3.14 3.51 4.05 5.32 4.89 3.70 3.43 
25_-|112.59 | 99.66 |116.64 |109.05 | 98.97 | 80.45 | 86.07 [105.22 3.14 3.51 4.06 5.31 4.89 3.71 3.43 
24_.}112.55 |100.00 |116.64 |109.05 | 99.14 | 80.45 | 85.93 |105.41 3.14 3.51 4.05 5.31 4.90 | 3.70 3.42 
22_.|112.57 | 99.66 |116.43 {109.05 | 98.97 | 80.45 | 85.93 |105.41 3.15 3.51 4.06 5.31 4.90 3.70 | 3.42 
21_.|112.59 | 99.83 |116.64 |109.05 | 98.80 | 80.20 | 85.65 |105.41 3,14 3.51 4.07 5.33 4.92 3.70 3.42 
20_.|112.53 | 99.66 |116.64 |108.85 | 98.80 | 80.20 | 85.52 |105.22 3.14 3.52 4.07 5.33 4.93 3.71 3.41 
9_.}112.58 | 99.83 {116.64 {109.05 | 98.80 | 80.33 | 85.65 [105.41 3.14 3.51 4.07 5.32 4.92 8.70 | 3.42 
18..}112.57 | 99.66 |116.64 |108.85 | 98.62 | 80.33 | 85.52 |105.22 3.14 3.52 4.08 5.33 4.93 3.71 3.42 
17__|112.64 | 99.66 [116.64 |108.85 | 98.62 | 80.08 | 85.52 {105.04 3.14 3.52 4.08 5.34 4.93 3.72 3.42 
16_.|112.65 | 99.66 |116.64 |108.66 | 98.80 | 80.08 | 85.65 |105.04 3.14 3.53 4.07 5.34 4.92 3.72 3.42 
14__|112.58 | 99.48 |116.64 |108.46 | 98.80 | 79.95 | 85.52 |104.85 3.14 3.54 4.07 5.35 | 4.93 3.73 3.42 
13_.}112.53 | 99.48 |116.64 |108.66 | 98.62 | 79.82 | 85.52 |104.67 3.14 3.53 4.08 5.36 4.93 3.74 3.42 
..| Stock |Exchan/ge Closjed Exchan/|ge Closjed 
11__]112.51 | 99.31 |116.43 |108.46 | 98.45 | 79.57 | 85.38 |104.48 8.15 3.54 4.09 5.38 4.94 3.75 8.43 
--|112.53 | 99.48 |116.64 |108.46 | 98.62 | 79.70 | 85.38 (104.48 3.14 3.54 | 4.08 5,37 4.94 3.75 3.42 
8..|112.49 | 99.48 {116.64 |108.46 | 98.62 | 79.70 | 85.38 |104.48 3.14 3.54 | 4.08 5.37 4.94 | 3.75 | 3.42 
7..|112.53 | 99.14 |116.43 |108.27 | 98.45 | 79.45 | 85.10 /|104. 3.15 3.55 | 4.09 5,39 | 4.96 3.76 3.42 
6..|112.46 | 99.14 |116.43 |108.27 | 98.28 | 79.45 | 85.10 |104.30 3.15 3.55 | 4.10 5.39 | 4.96 3.76 3.43 
5..|112.39 | 98.97 {116.21 |108.27 | 98.11 | 79.07 | 84.69 |104.30 3.16 3.55 4.11 5.42 4.99 3.76 3.43 
4..}112.32 | 98.62 {115.78 {108.08 | 97.95 | 78.45 | 84.01 |104.11 3.18 3.56 4.12 5.47 5.04 3.77 3.45 
3..|112.14 | 98.28 |115.78 |108.08 | 97.45 | 78.08 | 83.60 {103.93 3.18 3.56 4.15 5.50 | 5.07 3.78 3.46 
a anni 111.83 | 97.61 {114.93 [107.69 | 97.11 | 77.24 | 82.93 |103.74 3.22 3.58 4.17 5.57 5.12 3.79 3.49 
Sept.30_./111.70 | 97.28 |114.51 |107.30 | 96.61 | 76.88 | 82.13 |103.38 3.24 3.60 | 4.20 5.60} 5.18 3.81 3.50 
23..|111.37 | 97.11 {115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 3.21 3.60 | 4,22 5.66 6.21 3.81 3.49 
16_.}110.91 | 96.78 |114.93 |107.11 | 96.28 | 75.47 | 81.61 |102.84 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
9_.}111.85 | 97.95 {115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 3.18 3.58 | 4.15 5.56 5.09 3.79 3.47 
2..|112.07 | 98.11 {115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
Aug. 26../112.38 | 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104. 3.17 3.57 | 4.10 5.45 | 5.04] 3.76 3.42 
19_.!112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 |104.30 3.19 3.568 | 4,12 5.62 | 6.11 3.76 3.44 
12..}112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 3.18 3.58 4.14 6.51 5.12 3.76 3.43 
6. .|112.16 | 98.45 {115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 3.18 3.56 4.14 5.46 | 5.08 3.76 3.42 
July 29..)112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 46 |104. 3.19 | 3.57| 4.165 | 65.44] 5.08 | 3.76 | 3.42 
22_.|112.04 | 97.95 |115.35 |106.92 | 97.11 | 78.08 | 82.70 |104.11 3.20 | 3.62; 4.17 6.50 | 6.13 | 3.77 3.47 
15..}112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 t 103.74 3.23 3.62 | 4.22 5.66 5.27 3.79 | 3.49 
8..}112.04 | 96.28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 3.24} 3.63 | 4.25 | 5.756 | 5.37] 3.81 3.49 
1..}111.96 | 95.29 |114.09 |105.98 | 94.97 3.76 | 78.20 |103.02 3.26 | 3.67| 4.80] 5.87| 549] 3.83 | 4.61 
June 24../111.80 | 93.85 [114.09 [105.22 | 93.21 | 71.36 | 75.82 [102.12 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
7..}112.01 | 91.35 {113.07 |104.48 | 91.35 | 66.99 | 71.36 {101.58 3.31 3.75 | 4.53 6.52 | 6.09 3.91 3.58 
10--|112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 3.23 3.64 4.40 6.23 5.69 3.89 | 3.54 
..]112.10 | 94.01 [114.93 [106.92 | 94.01 | 69.78 | 76.29 |101.76 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
May 27..|111.77 | 93.85 {114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20..}111.94 | 95.46 |115.35 |108.08 | 95.62 | 71.68 | 78.70 {102.12 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13__]111.82 | 96.44 [115.14 |108.46 | 96.44 | 73.76 | 81.22 [102.12 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
6__|111.54 | 95.29 |114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 3.24 3.58 4.29 | 6.02 §.42 3.90 | 3.52 
Apr. 29..}111.42 | 93.69 |114.09 [106.92 | 93.85 | 69.37 | 76.76 |100.35 3.26 3.62 4.37 6.28 5.61 3.98 |. 3.55 
22._1111.48 | 92.90 {113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14__|110.08 | 91.20 |112.66 [104.30 | 91.05 | 66.99 | 74.21 | 97.78 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
8_.|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1_.]109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 3.34 3.85 4.68 6.92 | 6.11 4.23 | 3.76 
Mar. 25__|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 3.27 3.62 4.46 6.62 | 5.76 4.09 | 3.63 
18_.|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11__]110.57 | 94.81 |115.35 |109.05 | 95. 69.78 | 80.08 | 99.48 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
4..|110.70 | 96.94 {115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 3.18 3.49 4.17 5.88 5.01 4.00 | 3.54 
Feb. 25__|110.50 | 97.28 [115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18__|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11__]110.18 | 96.11 |115.78 [109.05 | 95.95 | 72.43 | 84.14 | 98.62 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4._1110.16 | 94.81 [114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 3.24 3.55 4.33 6.11 5.22 | 4.09 3.62 
Jan. 28__|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21. |110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 -83 {100.18 3.17 3.51 4.19 5.91 5.09 | 3.99} 3.51 
14 [110.15 | 97.95 [116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 3.14 3.47 4.14 5.72 4.89 3.97 3.50 
7 $199.97 | 9761 |'18 971 111004 | 97.28 | 742° | RA FQ | 99 #4 3.16 3.46 4.16 5.77 4.86 4.02 3.54 
High 1938/112.68 |1(0.18 |116.86 |110.24 | 99.14 | 80.71 | 87.21 |105.60 3.34 3.85 | 4.68 | 6.98 | 6.11 4.23 | 3.76 
1938) 1 88.80 [112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 3.13 3.45 | 4.05 5.29 | 4.81 3.69 3.41 
High 1937|112.78 {106.54 |118.16 |113.89 [104.67 | 92.43 {101.41 [106.17 3.47 3.60 | 4.33 | 6.08 5.07 4.22 3.76 
Low 1937/1 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
1Yr.A 
Oct, 28°37|108.46 | 97.11 |114.09 |108.27 | 96.61 | 76.17 | 87.21 | 98.80 3.26 3.55 | 4.20| 5.66] 4.81 4.07 3.62 
2Yrs.A 
Oct. 28°36 110.78 '104.48 ‘115.78 ‘112.05 ‘101.41 ' 91.05 * 99.14 ‘103.74 Oct. 28, 1936...' 3.75 ' 3.18 3.36 3.92 4.55 ' 4.05-! 3.79 3.41 
* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, ma in 30 years), and do not purport to show either the average 
They merely bahay 9 way the relative levels and the relative movement of 













The Business 


Clearing and Payments Agreements 


By World Business Information Center 
of International Chamber of Commerce, 
Paris. 450 Pages. 50 Swiss francs. 


Inasmuch as the regulation of interest, trade and pay- 
ments by bilateral agreements has attained much importance 
in present-day international commercial life, this new work 
issued by the International Chamber of Commerce on 
“Clearing and Payments Agreements” seems opportune and 
is likely to be of interest to practically every commercial, 
industrial or banking enterprise, professional association 
and organization, information centers, libraries, &c. 

As early as 1936, says the Chamber under date of Oct. 11, 
the World Business Information Centre of the International 
Chamber of Commerce published a work on this subject 
which met with favorable reception in all quarters. The 
new and revised edition has been considerably improved, 
and contains in tabular form an extended analysis of the 
contents of over 165 clearing and payments agreements at 
present in force. Each agreement is analyzed separately in 
English, French and German, and covers the conditions of 
payment through clearing, the territorial scope of the agree- 
ment, the rate of exchange, conversion into other currencies, 
claims to be settled under the agreement (trade payments, 
financial payments, debts prior to agreement, accessory 
costs, commission, interest, &c.), executive agencies, period 
of validity, official publication of texts, &c. 

The volume comprises about 450 loose-leaf pages in a 
linen cover. Supplementary pages will be published for al! 
important amendments to the agreements analyzed and for 
all new agreements. The price of this work is 50 Swiss 
francs; supplementary pages will be furnished at 0.30 Swiss 
francs each. 

The volume is edited by J. Hess, Stuttgart, and Verlag 
fur Recht und Gesellschaft A. G., Basle. In the United 
States copies may be obtained from the American National 
Committee of the International Chamber of Commerce at 
1615 H Street, Washington, D. C. 





The Evaluation of Corporate Securities, 
Including the Determination of Fair 
Market Value 


By A. M. Clifford. 112 pages. Los Angeles, 
California: Privately Printed 

This book, written for persons with a good knowledge of 
investments in general and of accounting and corporation 
finance, discusses the evaluation of corporate securities from 
the standpoints of the determination of fair investment value, 
the differences between various kinds of value, the determina- 
tion of fair market value and the distinction between that 
and investment value, the element of risk in determini 
investment quality, the price of capital and the capita 
structure, earning capacity, the process of leverage, analytical 
procedure, correct and incorrect ways of calculating the 
margin of safety, and the proper method of treating holding 


companies. 

The factors which determine investment value, as set 
down and discussed by the author, are the prevailing price 
of capital, the earning capacity, capital structure and finan- 
cial position of the corporation, the line of industry and the 
character of the management, together with, for a particu- 
lar security, its position in the capital structure, the nature 
and extent of its claim upon assets and earnings, its income 
and the degree of income assurance, its investment yield 
and marketability, its equity or adjusted book value, and 
any unusual or special conditions attaching to the security 
or the issuing corporation. The factors determining fair 
market value are, in addition to the foregoing, “the prevail- 
ing market price of various securities of reasonably com- 
parable character, Fe gage < sas of the same line of indus- 
try,” and the prevailing price of similarly varied securities 
“representative of other lines of industry.” 

pies of the book, as long as available, are offered by the 
author, 639 South Spring Street, Los Angeles, to interested 
persons upon request. 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 28, 1938. 

While business activity held at a steady pace the past 
week, reports from certain quarters were not as glowing 
as in the previous week. However, the unfavorable fea- 
tures of the week’s business were more than countered by 
bullish news from other sources. For instance, the Bethle- 
hem Steel Corp. shows a rise of $11,612,344 in orders on 
hand in the third quarter. It was also announced that net 
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Oct. 29, 1938 


Cowles Commission for Research 
in Economics 


Report of Fourth Annual Research Con- 
ference on Economics and Statistics. 
July 5-29, 1938. Colorado Springs, Col.: 
Published by the Commission. 


Most of the papers of which abstracts are given in this 
report are of a highly technical nature, with much use of 
mathematies to explain economic problems or situations. 
Among those of more general interest and readableness, in. 
addition to one on Cournot, the French pioneer in economic 
research (1801-1877), are two by Vergil D. Reed on “‘some 
blind spots” in American economic statistics and suggestions 
for removing them, the price-level concept, by O. Strange 
Petersen, an analysis of the views of Keynes and his critics 
on full employment and easy money, by Joseph Mayer, 
conditions for a successful pump-priming policy, by Margaret 
F. W. Joseph, and the question of the compatability of 
industrial planning and continued individual ownership of 
property, by Mordecai Ezekiel. On the latter subject the 
author concludes that “to the extent that inter-industry 
planning reduces the uncertainty as to the future, and, at 
least for a year ahead, limits the area over which changes may 
oeeur, it will give each individual proprietor a better and 
firmer basis for planning his own activities.”” The author 
appears to have drawn largely upon the experience of the 
= Adjustment Administration to support his con- 
clusions. : 





Security for Home and Loan 
New York: Durable Woods Institute. 


This illustrated pamphlet has been prepared by the Dur- 
able Woods Institute, an organization sponsored by manufac- 
turers of some leading kinds of lumber, as an aid to officers 
and technical staffs of financial institutions which lend money 
on bonds and mortgages for home construction. It is spe- 
cially designed to give information about lumber specifica- 
tions regarding strength, adaptability to particular purposes, 
and resistance to decay. An interesting section deals with 
termites and methods of preventing their ravages in wooden 
structures. A recommended specification form covering 
carpentry, lumber and mill work should prove valuable to 
builders and contractors as well as to lending institutions. 


-— 
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Investment Salvage in Railroad 
Reorganizations 


By Harold Palmer. 136 pages. 
Harper & Bros. $2 


This book is a timely study, especially useful to investors, 
of railroad securities and ways in which capital invested in 
them may be salvaged in cases of bankruptcy or receivership. 
The author reviews briefly the history of American rai 
construction and promotion, points out that the railroad in- 
dustry is a “must” in American economy notwithstanding 
the development of other forms of competing transportation, 
examines the market situation of defaulted railroad bonds, 
indicates the significance of legislation and regulation for 
the security holder, offers some informing observations on 
present-day railroad finance, and discusses in some detail 
the law and procedure of modern railroad reorganization. 
The various problems which confront the holder of bankrupt 
railroad bonds are pointed out, and practical suggestions 
are made for saving the whole or a part of a holder’s invest- 
ment and improving his ition under reo ization. 
The scope and application of Section 77 of the Federal Bank- 
ruptcy Act are carefully e i Particularly interesting 
are the illustrations of conditions under which the mortgage 
securities of bankrupt roads may be ded as attractive 
investments for private capital. The k is to be com- 
mended as a practical guide to those who need its aid. 


New York: 





earnings for the quarter amounted to $446,866, compared 
with $150,305 in the second quarter and $9,249,560 in the 
third quarter of 1937. Current operations of the company 
were placed at 56%, compared with 46% during the third 
quarter and 89% a year ago. Another bullish item is the 
Statement from Washington concerning the employment situ- 
ation. Reflecting the rapid rise of business activity in 
the third quarter of the current year as measured by the 
Federal Reserve Board’s industrial production index, more 
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than 640,000 persons found jobs in non-agricultural pursuits 
during the period June through September, the Secretary 
of Labor announced. This official stated that during the 
month of September alone more than 440,000 were reem- 
ployed by private enterprise, or more than double the 
number who returned to work during the two previous 
months of the third quarter. The “Journal of Commerce” 
index of business activity showed a small recession for the 
week, the latest figures being 89.1 as compared with a 
revised figure of 89.5 for the previous week and 97.1 for 
the corresponding period of 1937. According to this author- 
ity, a new high 1938 record for automotive activity and 
electric output, which represented the second highest total 
this year, failed to offset declines in steel ingot produc- 
tion, car loadings, bituminous coal output, and petroleum 
runs-to-stills. The “Iron Age” estimates steel ingot output 
at mid-week at 54% of capacity, or slightly higher than 
the rate announced Monday by the American Iron and Steel 
Institute of 53.7%. This observer states that withdrawal 
of $6 a ton concessions on steel sheets and strip last week 
was accompanied by the placing of heavy commitments at 
the low prices, the buying movement being reminiscent of 
the flurries which occurred late in 1986 and early in 1987. 
It is stated further that it is quite possible that the peak 
of steel operations this year may not come until December, 
as some mills will be unable to roll by the end of the year 
all of the fiat-rolled tonnage for which they are com- 
mitted. Coming within a hair of the year’s peak, produc- 
tion of electric power in the United States last week re- 
flected increased industrial demand and unseasonably warm 
weather. The week’s output, as reported by Edison Electric 
Institute, amounted to 2,214,097,000 kilowatt hours, a de- 
crease of 3.0% from the 2,281,636,000 kilowatt hours pro- 
duced in the corresponding 1937 week. In the week ended 
Oct. 15 electric output amounted to 2,182,751,000 kilowatt 
hours, a decrease of 4.1% from last year. The best weekly 
mark so far this year was for the seven days ended Sept. 17 
when 2,214,775,000 kilowatt hours were generated, repre- 
senting a year-to-year drop of 2.9%. Building awards, as 
compiled by “Engineering News-Record,” totaled $53,634,000, 
compared with $65,224,000 a week ago and $62,886,000 last 
year. Awards for public works amounted to $40,228,000 
against $27,116,000 last year, while those for private con- 
struction had a value of $13,406,000, down sharply from the 
$35,750,000 total in the same 1987 week. Retail sales vol- 
ume in the country as a whole advanced 3% to 5% this 
week in comparison with that of -the preceding week, due 
to improved weather and increased payroll disbursements, 
Dun & Bradstreet, Inc., reported today. This observer 
states that with the broadening of consumer demand the 
inadequacy of stocks in some departments again was 
emphasized. “More generous covering of replacement needs 
helped wholesale apparel and accessories divisions to show 
substantial increases in the week.” Business improvement 
over the next several .aonths can now, rather definitely, 
be forecast, said Harold G. Parker, Vice-President of Stand- 
ard Statistics, Inc., in a speech today before the tenth mid- 
year Trust and Banking Conference of the New Jersey 
Bankers Association at the Robert Treat Hotel in Newark. 
Residential building, public works, automobiles, armament 
and, possibly, public utility construction will account for 
the largest share of the improvement, the speaker said. 
Production of automobile manufacturers established a new 
1988 high this week for the second successive week, Ward’s 
Automotive Reports said today. Estimating the period’s 
output at 73,335 cars and trucks, Ward’s said further 
advances in production were anticipated because “field 
stocks were still at exceptionally low levels.” The week’s 
output compared with 68,360 units last week and 90,155 
units for this week a year ago. Latest advices from Wash- 
ington, D. C., state that a dozen big utility companies, 
joining hands with the Federal Government in its national 
defense program, disclosed today they would spend $2,000,- 
000,000 in the next two years to expand the output of elec- 
tric power. This amount, said Floyd L. Carlisle of the 
Consolidated Edison Co. of New York, would virtually 
double present such expenditures. As the first step, the 
utility executives announced “definite commitments” for 
enough factory orders to supply generating equipment cap- 
able of producing 1,000,000 kilowatts. The commitments 
were given as a part of the Administration’s efforts to 
strengthen the power facilities of the Nation’s strategic 
centers for manufacturing war material. The Association 
of American Railroads reported today 705,628 cars of rev- 
enue freight were loaded during the week ending last 
Saturday. This was a decrease of 20,984 cars, or 2.9%, com- 
pared with the preceding week; a decrease of 64,528 cars, 
ot 84%, compared with a year ago, and a decrease of 
225,477 cars, or 24.2%, compared with 1930. There were 
no outstanding weather developments during the past week. 
Following a month of abnormally warm weather through- 
out the interior of the country, there was a reaction to 
much colder, with subnormal temperatures general between 
the Appalachian and Rocky Mountains. Freezing weather 
extended as far south as some exposed localities in north- 
ern Louisiana, with heavy frost in most parts of Tennessee 
and lighter deposits farther south. At the close of the week 
much warmer weather had overspread the Northwest. 
Widespread rains during the week were of substantial bene- 
fit rather generally east of the Mississippi River, except 
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they were mostly too light to be of material help in much 
of the South. Also, in parts of the Ohio Valley, especially 
the upper sections, the rain was insufficient to relieve 
droughty conditions. In the Atlantic Coast States the out- 
look has improved considerably. However, much of Ken- 
tucky and Tennessee and most of the Past Gulf are still in 
need of good rains, according to Government reports. In 
the New York City area the weather continued mild and 
clear during most of the week. Today it was raining and 
cold here, with temperatures ranging from 49 to 62 degrees. 
The forecast was for rain tonight and possibly Saturday 
morning. Cooler tonight. Continued cool Saturday. Over- 
night at Boston it was 54 to 64 degrees; Baltimore, 48 to 62; 
Pittsburgh, 40 to 52; Portland, Me., 48 to 56; Chicago, 40 
to 54; Cincinnati, 34 to 62; Cleveland, 44 to 50; Detroit, 
32 to 48; Charleston, 48 to 72; Milwaukee, 42 to 52; Sa- 
vannah, 48 to 76; Dallas, 64 to 88; Kansas City, 42 to 78; 
Springfield, Mo., 48 to 72; Oklahoma City, 58 to 82; Salt 
Lake City, 40 to 70; Seattle, 50 to 60; Montreal, 34 to 56, 
and Winnipeg, 36 to 78. 


- 
—_ 


New Freight Cars Ordered Total 7,459 on Oct. 1 


Class I railroads on Oct. 1, this year, had 7,459 new 
freight cars on order, the Association of American Rail- 
roads announced on Oct. 24. On the same date in 1937 
there were 24,345 on order, and on Oct. 1, 1986, there 
were 19,337. 

New steam locomotives on order on Oct. 1 totaled 14 
compared with 212 on Oct. 1, last year, and 50 on the same 
date two years ago. New electric and Diesel locomotives 
on order on Oct. 1 totaled 24 compared with 28 on Oct. L. 
1937, and 16 on Oct. 1, 1986. 

Class I railroads in the first nine months of this year 
installed in service 8,290 new freight cars compared with 
56,307 in the same period in 1937 and 27,178 in the same 
period in 19386. 

The railroads in the first nine months of 1988 also put in 
service 153 new steam locomotives and 94 new electric and 
Diesel locomotives, compared with 269 steam and 47 electric 
and Diesel locomotives installed in the same period last 
year, and 59 steam and 21 electric and Diesel locomotives 
installed in the same period in 1936. 

New freight cars and locomotives leased or otherwise 
acquired are not included in the above figures. 


- 
— 








Revenue Freight Car Loadings in Week Ended Oct. 22 
Total 705,628 Cars 

Loadings of revenue freight for the week ended Oct. 22, 
1938, totaled 705,628 cars, a decline of 20,984 cars, or 2.9% 
from fhe preceding week, a decrease of 64,528 cars, or 8.4% 
from the total for the like week a year ago, and a drop of 
110,614 cars, or 13.6%, from the total loadings for the cor- 
responding week two years ago. For the week ended Oct, 15, 
1938, loadings were 10.0% below those for the like week of 
1937, and 12.1% below those for the ee ace week of 
1936. Loadings for the week ended Oct. 8, 1938, showed 
a loss of 13.5% when compared with 1937, and a Be of 
14.3% when comparison is made with the same week of 1936. 

The first 18 major railroads to report for the week ended 
Oct. 22, 1938, loaded a total of 331,400 cars of revenue 
freight on their own lines, compared with 338,018 cars in 
the ding week and 361,218 cars in the seven days ended 
Oct. 23, 1937. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


Oct. 22,,0ct. 15,,Oct. 23, 
1938 | 1938 | 1937 


Received from Connections 
Weeks Ended— 





Oct. 15,)Oct. 23, 
1938 | 1937 


7,861 





Atchison Topeka & Santa Fe..-- 
Baltimore & Ohio RR 


ee 

NOON 
= 

eszs 


= 


Gulf Coast Lines 
International Great Northern RR 


eegeres 


N. Y. Chicago & St. Louis Ry__- 
Norfolk & Western Ry 


33 





Pere Marquette Ry 
Pittsburgh & Lake Erie RR 
Southern Pacific Lines 


wxoookast 
$8 


veces 
a 
-_ 
eo 











331,400!338,018!361 ,218'194,943! 196,105'220, 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 








Weeks Ended— 


Oct. 22, 1938 | Oct. 15, 1938 
26,952 


26,817 

33,719 34,615 
13,203 14,034 
75,061 





Oct. 28, 1937 
27,401 
35,392 
15,188 


77,981 





Chicago Rock Island & Pacific Ry- 
Tilinois Central System 
St. Louis-San Francisco 














73,739 


The Association of American Railroads, in reviewing the 


week ended Oct. 15, reported as follows: 
Loading of revenue freight for the week ended Oct. 15 totaled 726,612 
cars. This was a decrease of 79,483 cars, or 9.9% below the corresponding 








2598 Financial 


week in 1937, and a decrease of 228,170 cars, or 23.9% below the same 
week in 1930. 

Loading of revenue freight for the week of Oct. 15 was an increase of 
23,648 cars, or 3.4% above the preceding week. 

Miscellaneous freight loading totaled 293,962 cars, an increase of 15,642 
cars above the preceding week, but a decrease of 28,777 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 160,043 care, 
a decrease of 1,530 cars below the preceding week, and a decrease of 9,593 
cars below the corresponding week in 1937. 

Coal loading amounted to 137,321 cars, an increase of 2,784 cars above 
the preceding week, but a decrease of 22,411 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 43,193 cars, an increase of 
692 cars above the preceding week, and an increase of 7,777 cars above 
the corresponding week in 1937. In the Western districts alone, grain 
and grain products loading for the week of Oct. 15 totaled 27,260 cars, a 
decrease of 509 cars below the preceding week, but an increase of 4,448 
cars above the corresponding week in 1937. 

Live stock loading amounted to 22,718 cars, an increase of 3,162 cars 
above the preceding week, and an increase of 888 cars above the corre- 
sponding week in 1937. In the Western districte alone, loading of live 
stock for the week of Oct. 15 totaled 18,672 cars, an increase of 2,825 
cars above the preceding week, and an increase of 774 cars above the 
corresponding week in 1937. 

Forest products loading totaled 32,569 cars, an increase of 770 cars 
above the preceding week, but a decrease of 4,514 cars below the corre- 


sponding week in 1937. 


Chronicle Oct. 29, 1938 

Ore loading amounted to 30,737 cars, an increase of 2,201 cars above 
the preceding week, but a decrease of 19,402 cars below the corresponding 
week in 1937. 

Coke loading amounted to 6,069 cars, a decrease of 73 cars below the 
preceding week, and a decrease of 3,451 cars below the corresponding week 
in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 








4 weeks in January 

4 weeks in February 

4 weeks in March 

5 weeks in April 

4 weeks in May 

4 weeks in June 

5 weeks in July 

4 weeks in August_.-- 
4 weeks in September _ 


971, (255 
954,782 


37,079,738 











23,575,375 30. 764,303 


|_Injthe | following we undertake‘ to show also the loadings 
for separate roads and systems for the week ended Oct. 15, 
1938. During this period 30 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCTOBER 15 


a 





Total Loads Recetced 
Srom Connections 


1937 


Total Revenue 


Ratlroads Freight Loaded 





1938 


Total Loads Received 
JSrom Connections 


1938 


Total Revenue 


Ratlroads Freight Loaded 





1938 








Eastern District— 


Detroit Toledo & Ironton 
Detroit & Toledo Shore Line. -- 


N. Y. 

New York Ontario & Western. 
N. Y. Chicago & St. Louis--.-- 
Pittsburgh & Lake Erie 


Pittsburgh & Shawmut 


Pittsburgh Shawmut & North-- 
Pittsburgh & West Virginia 


4,497 
161,743 





162,362 











Allefheny District— 


Akron Canton & Youngstown - 470 622 


33,682 35,313 
4,172 6,630 
418 383 
1,394 
6,291 
855 


41 
3,598 
151,760 





128,316 

















24,840 | 25,846 
999 | 24,956 
4,749 4,947 


53,588 | 55,749 











25,984 
24,286 
212 
202 























Southern District—(Cond.) 
Mobile & Ohio 
Nashville Chattanooga & St. L- 


Piedmont & Northern 
Richmond Fred. & Potomac. -- 


3,089 
1,295 
"431 











Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South- 
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming - - - - 
Minneapolis & St. Louis 
Minn. St. Paul & 8.8.M 
Northern Pacific 
Spokane International 
Spokane Portland & Seattle. -- 





135,575 43,452 











Central Western District— 
Atch. Top. & Santa Fe System. 


Bingham & Garfield 

Chicago Burlington & Quincy -- 
Chicago & Illinois Midland- -- - 
Chicago Rock Island & Pacifie- 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City ---- 
Illinois Terminal 
Missouri-Illinois 

Nevada Northern. -. 

North Western Pacific 

Peoria & Pekin Union 

Southern Pacific (Pacific) 
Toledo Peoria & Western 

bse gg Pacific System 


24,637 
3,325 
346 


6,263 
2,159 
63 


8,725 
636 


21,794 
461 
1,864 


127,648 











Southwestern District— 
Burlington-Rock Island 
Fort Smith & Western 




















63,032 35,389 





Note—Previous year’s firures revised. * Previous fivures. 


‘“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices Reached Lowest Levels Since Dec. 24, 1934 
During Week Ended Oct. 

The “Annalist” announced on Oct. 24 that the lowest price 
levels since Dec. 24, 1934, were recorded during the week 
ended Oct. 22 by the “‘Annalist’”” Weekly Index of Whole- 
sale Commodity Prices. Declining for the second week, 
after the rebound that followed the allaying of fears of im- 
mediate war in Europe, the index dropped to 79.2 on Satur- 
day, Oct. 22, from 7 5 (revised) a week earlier and 80.3 on 


Oct. 8. Since March 30, 1937, when the high mark of 95.6 
for the recovery period was touched, the index has declined 
over 17%. The “‘Annalist”’ added: 

The chief losses were recorded by the food products and metals groups, 


with cows and most of the rest of the meat group, also went lower. 
declined 3-16 cent. 
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{ Gains were reported by the farm and textile products groups. Wheat 
and corn were up, accompanied by flour. Hogs, lambs and fowl advanced. 
Apples, butter, cocoa and cotton seed oil were higher. Hides, covton, wool 
and silk made gains. The bituminous coal composite advanced. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926—100) 


Volume 147 




















Oct. 22, 1938 | Oct. 15, 1938 Oct. 19, 1937 
Farm products... ........._- 77.6 77.1 93.8 
Food products..._............ 71.5 72.6 85.5 
Textile products.__..__.__..____- *59.4 59.2 65.8 
CEES, Silas. 4 kd Suds 84.2 784.3 90.7 
Ri atk. d abcinie aiinds wok 95.6 96.3 106.4 
Building materials 69.0 69.0 74.7 
RE TE EO: ae 3 87.1 87.1 89.8 
Miscellaneous _............-.-.- 71.3 71.4 76.9 
All commodities .. -........-.__. 79.2 79.5 91.4 
* Preliminary. z Revised 
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Moody’s Commodity Index Declines 
Moody’s Commodity Index declined from 145.1 a week ago 
to 144.4 this Friday. Hides, cotton and coffee were higher, 
while cocoa, rubber, wheat and corn declined. There were 
no net changes for silk, hogs, silver, steel scrap, copper, 
lead, wool and sugar. 
The movement of the index was as follows: 


ea, Oe Macias 145.1; Two weeks ago, Oct. 14___--- 142.8 
tis. 4b, MR oak siiin nba 145.2} Month ago, SS RT Le: 143.6 
Se es. 5.0| Year ago, Oe, RD iplgicegeiierette, 161.4 

icp NS III rains ytey-tgieencipateddoco 145.3 | 1937 —Apr. §.......---- 228.1 
Wed., oC PARNER Ae gee 9 Low—Nov. 24..-.-.-..---- 144.6 
TR ae, DE i dwavencwccdeu 144.6/ 1938 High—Jan. 10.--.-.-.-----. 152.9 
lag. = GRE Bk se cn sckdcccsse 144.4 Low—June 1... -...-... Jl 





United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.5% During Week 
Ended Oct. 22 to Lowest Level Since December, 
1934 


During the week ended Oct. 22, the United States Depart- 
ment of Labor, Bureau of Labor Statistics’ index of whole- 
sale commodity prices declined 0.5% to the lowest level 
reached since December 1934, Commissioner Lubin an- 
nounced Oct. 27. “Weakening prices for farm products 
and crude petroleum largely accounted for the decline,” 
Mr. Lubin said. “The decrease brought the all-commodity 
index of over 800 price series to 77.3% of the 1926 average. 
It is 14% lower than it was a month ago and 9.0% lower 
than it was a year ago.” Commissioner Lubin added: 

In addition to the farm products and fuel and lighting materials groups, 
minor declines were registered by the foods and building materials groups. 
Hides and leather products was the only group which advanced during 
the week. Textile products. metals and metal products, chemicals and 
drugs, housefurnishing goods, and miscellaneous commodities remained 
unchanged at iast week’s level. 

Average wholesale prices of raw materials fell 1.5% during the week 
and are 2.5% and 12.5% lower than they were a month ago and a year 
ago respectively. 

In contrast to the decline in prices of raw materials, the index for the 
semi-manufactured commodities group advanced 0.1% to the highest point 
reached since early in March. The group index is 1.6% above a month ago 
and 7.3% below a year ago. 

Wholesale prices of finished products continued moderately downward. 
The decline of 0.2% during the week placed the index at 81.2. It is 
1.2% below the corresponding week of September and 7.6% below the 
index for the week ended Oct. 23, 1937. 

Non-agricultural commodity prices, according to the index for “all com- 
modities other than farm products,” decreased 0.5% and are 1.1% lower 
than they were a month ago. Compared with a year ago, they are down 
7.3%. 

Prices of industrial commodities, as measured by the index for “‘all 
commodities other than farm products and foods,” also fell 0.5% during 
the week. The index is 0.5% below a month ago and 4.5% below a year 
ago. 


The Department of Labor, in its announcement, quoting 
Commissioner Lubin as above, also stated: 

The largest group decline, 1.8%, was recorded in the index for fuel 
and lighting materials. Lower prices for crude petroleum from the 
Kansas-Oklahoma fields caused the decrease. Bituminous coal prices ad- 
vanced fractionally and anthracite and coke prices were firm. 

Decreases of 3.4% in the livestock and poultry subgroup, and 2.9% in 
grains were primarily responsible for a decline of 0.7% in the farm prod- 
ucts group. Quotations were lower for barley, corn, oats, wheat, calves, 
hogs, cotton, lemons, flaxseed, dried beans, and white potatoes. Higher 
prices were reported for rye, ewes, live poultry, eggs, fresh apples, (New 
York), oranges, timothy hay, hops, sweet potatoes, and wool. This week’s 
farm products index, 66.9, is 2.9% lower than it was a month ago and 
17.1% lower than it was a year ago. 

Wholesale market prices of foods declined 0.1% largely because of de- 
creases of 1.0% for meats and 0.3% for cereal products. Prices were 
lower for flour, canned apricots, cured and fresh pork, veal, dressed poultry, 
lard, oleomargarine, raw sugar, edible tallow, and most vegetable oils. 
The fruit and vegetable subgroup advanced 3.7%. Quotations were higher 
for dried apricots, prunes, and peaches, also butter, cheese (San Fran- 
cisco), salt mackerel, and pepper. The food group index, 73.5, is down 
2.0% and 13.5% from a month ago and a year ago respectively. 

Decreases in prices of linseed oil, rosin, and yellow pine lumber, caused 
the building materials group index to decline 0.1%. Prices were higher 
for face brick, spruce lumber, chinawood oil, and turpentine. Cement 
and structural steel prices did not change. 

The hides and leather products group registered an advance of 0.6%. 
The increase was the result of higher prices for hides, skins, and gide 
leather. Sole leather prices were lower. 

Weakening prices for raw silk, silk yarns, and certain woolen goods, 
did not affect the index for the textile products group as a whole, which 
remained at 65.7% of the 1926 average. The clothing, cotton goods, and 
hosiery and underwear subgroups were unchanged at last week’s level. 

In the metals and metal products group, higher prices for non-ferrous 
metals were counterbalanced by lower prices for certain iron and steel 
products with the result that the group index remained at 95.4. Advances 
were registered in prices for electrolytic copper, pig zinc, copper and brase 
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manufactures, also scrap steel, and automobile body sheets. Quotations 
were lower for strips, black steel sheets, galvanized sheets, pig tin, and 
quicksilver. 

For the third consecutive week the index for the chemicals and drugs 
group has stood at 76.7. Fractional increases were reported in prices of 
tankage and mixed fertilizers. 

The index for the housefurnishing goods group remained unchanged at 
— Average wholesale prices of both furniture and furnishings were 
steady. 

Wholesale prices of cattle feed declined 1.5% during the week and 
crude rubber decreased 0.3%. 

The following table shows index numbers for the main groups of com- 















































modities for the past 5 weeks and for Oct. 23, 1937, Oct. 24, 1936, Oct. 
26, 1935, and Oct. 27, 1934. 
(1926—100) 
Oct. | Oct. | Oct. | Oct. | Sept.) Oct. | Oct. | Oct. 
Commodity Groups 22 15 8 1 24 23 24 26 27 
1938] 1938} 1938] 1938] 1938] 1937] 1936) 1935] 1934 
All commodities. _____._____ 77.3| 77.7| 77.8) 78.0| 78.4) 84.9] 81.1] 80.3) 76.2 
Farm products._...._..._.. 66.9| 67.4| 67.4) 68.1] 68.9] 80.7] 84.2] 78.6] 70.8 
heaeunb uote e4s com oh 73.5| 73.6| 73.7| 74.1] 75.0) 85.0} 82.1] 84.8] 75.4 
Hides and leather products._| 94.3} 93.7] 92.8] 92.5] 92.3|/106.9| 96.5] 95.1] 84.5 
Textile products_-_.__.._...| 65.7| 65.7| 65.6| 65.4] 65.3] 72.8] 71.2] 72.8} 69.9 
Fuel and lighting materials__| 75.5] 76.9] 76.9| 77.2] 77.6| 79.1| 77.3] 74.3| 75.0 
Metals and metal products._| 95.4] 95.4] 95.7| 95.7] 95.6] 95.6] 86.3] 85.9] 85.5 
Building materials...._.____ 89.8] 89.9] 89.7| 89.5] 89.4) 95.4) 87.3] 85.9) 85.2 
Chemicals and drugs... _____ 76.7| 76.7| 76.7| 76.9) 77.1) 80.6) 82.3] 81.3] 77.2 
Housefurnishing goods - - - _- - 87.1] 87.1] 87.1] 87.2] 87.8] 92.7] 83.2] 81.9) 82.8 
iscellaneous. ...........-. 72.4| 72.4] 72.4| 72.3] 72.3] 76.0) 71.5) 67.4) 69.8 
Raw materials. ____...____. 70.4) 71.5| 71.5| 71.7] 72.2] 80.5} 82.1) * - 
Semi-manufactured articles__| 75.9] 75.8] 75.0) 75.1| 74.7] 81.9] 76.4] * ° 
Finished ce ET 81.2} 81.4) 81.6} 81.9) 82.2) 87.9] 81.7) * * 
All commodities other than 
Ut I os on katie 79.6} 80.0} 80.1) 80.3] 80.5) 85.9] 80.5) 80.7] 77.4 
All commodities other than 
farm products and foods._' 81.2! 81.6! 81.5! 81.6' 81.6' 85.0' 80.1' 78.41 78.0 
* Not computed. 
— > 





Wholesale Commodity Prices Again Declined During 
Week Ended Oct. 22 Reaching New Low Point 
for the Year, According to National Fertilizer 
Association 


A further decline in the general level of wholesale com- 
modity prices was recorded by the index compiled by the 
National Fertilizer Association during the week ended 
Oct. 22. Based on the 1926-28 average of 100%, last week 
the index stood at 72.3%, a new low level for the year, as 
against 72.7% in the preceding week. A month ago it regis- 
tered 73.2%, and a year ago 83.3%. The Association’s 
announcement, under date of Oct. 24, went on to say: 

The sharpest decline last week was in the food group, with 13 items in 
the group declining and only four advancing, and with meat prices showing 
marked declines during the week. In the farm product group lower prices 
for corn, oats, eggs and cattle offset rising quotations for a varied list 
of other farm products, resulting in the group index remaining at the 
level of the preceding week. Further weakness in petroleum prices took 
the fuel price index to a new low point. The metal average was again 
lower, due in part to the reductions which were made in eteel prices prior 
to their later cancellation. The effect of that cancellation will be reflected 
in the index of the current week. The building material and fertilizer 
material indexes registered slight declines. A small upturn took place in 
the textile price average. 

Twenty-eight price series included in the index declined during the week 
and 27 advanced; in the preceding week there were 25 declines and 33 
advances; in the second preceding week there were 30 declines and 19 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 
































. per Cen Latest | Preced’g | Month Year 
Each Group Week Week Ago Ago 
Bears .o the Group Oct, 22, | Oct. 15, | Sept. 24,| Oct. 23, 
Total Inder 1938 1938 1938 7 

25.2 PONS is a bn ciccndbnsbe 71.5 72.6 72.1 83.6 

Fats and o'ls_........--- 55.6 57.0 58.4 67.4 

Cottonseed oil... .....--.- 71.2 72.9 74.2 70.7 

23.0 Farm products..........--- 63. 63.8 65.2 77.5 

Sidon dovsscadclimma 48. 47.6 45.2 46.3 

SURES Jd bodddddnacheased 49.2 50.0 §1.8 76.3 

| SS Reet 71.4 71.4 73.9 85.8 

TR oh. Wi wde hes concacssastae 75.6 76.2 77.8 85.5 

10.8 77.7 77.7 77.3 83.7 

8.2 59.2 59.0 58.2 67.7 

7.1 89.1 89.5 89.1 102.0 

6.1 80.9 81.07 80.6 85.1 

1.3 93.6 93.6 94.2 95.6 

3 70.4 70.5 69.8 73.8 

3 PREG. oc dccaatviimicéon 77.7 77.7 78.1 80.5 

3 Farm machinery .........-.- 97.2 97.2 97.3 96.4 

100.0 All groups combined _ _. -.- 723 72.7 73.2 83.3 
7 Revised. 
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Chain Store Sales in New York Federal Reserve District 
During September Reported 4.9% Below Year Ago 


According to the Nov. 1 “Monthly Review” of the New 
York Federal Reserve Bank, September sales of reporting 
chain store systems in the Second (New York) District were 
slightly less than 5% below a year ago, or approximately 
the same percentage decline as indicated in average daily 
sales for July and August.” The Review further says: __ 

On an average daily basis, the 10-cent and variety chains recorded the 
smallest decline in sales in five months, and the shoe, and also the candy 
chain stores, registered a smaller reduction in sales than in August. Grocery 
chain sales were slightly larger than last year, but the comparison was 
somewhat less favorable than in the three preceding months. eg 

Due to a sizeable reduction during the past year in the number of stores 
in operation, sales per store of the grocery chains in September were about 
14% higher than in September, 1937, in contrast with the small increase in 
total sales. The candy chains have also reduced the number of units in 
operation, while small increases in the number of 10-cent and variety, and 
shoe chain units have occurred. As the result of a net decrease of about 
5% during the past year in the total number of chain stores in operation, 
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average sales per store of all chains combined were slightly higher than 
last year. 























Percentage Change September, 1938 
Com pared With September, 1937 
Number of Total Sales Per 
Type of Store Stores Sales Store 
Grocery ._ pa binacssetwundohe —12.3 +0.2 +14.2 
Ten-cent and variety - - --- +0.7 —5.6 —6.3 
OE fd eanwighe’ ‘ — an +1.1 —10.1 —11.0 
Candy : ——7.9 —19.8 —12.9 
All ty pes —49 ——& .7 +0.2 
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September Sales of Department Stores in New York 
Federal Reserve District 5.7% Below Last Year— 
Decreased Sales Also Noted for First Three Weeks 
of October 

In reporting on department store sales in the Second (New 

York) District, in its Nov. 1 ““Monthly Review,” the New 

York Federal Reserve Bank says that “September sa.es of 

the reporting department stores in this district were about 

54%% lower than last year, and apparel store sales were 

about 8% less, both smaller declines than in the four pre- 

ceding months.’”’ The Bank also had the following to say: 

Department stores in New York and Brooklyn, Buffalo, Northern 
New Jersey, Westchester and Stamford, Central New York State, and 
Niagara Falls recorded the smallest reductions in sales from a year ago since 
April, and the Rochester, Northern New York State, and Southern New 
York State stores showed more favorable comparisons than in August. 
The Syracuse, Bridgeport and Hudson River Valley District stores, however, 
reported less favorable comparisons than in August. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were 14% lower at the end of September, 193%, than at the end of 
September, 1937, and apparel store stocks were 13% lower. Collections of 
accounts outstanding were slightly lower than a year ago both in the depart- 
ment and in apparel stores. 

For the first three weeks of October, department store sales in this dis- 
trict appear to have shown less than the usual seasonal rise, and were 
about 11% lower than in the corresponding period of 1937. 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 



































Week Ended 1938 1937 1938 1936 1932 1929 

from 

1937 
Amg. 6€...---- 2,115,847| 2,261,725 A | 2,079,137] 1,426,986} 1,724°728 
Awe. 18... <<-<2 2,133,641} 2,300,547} —7.3 | 2,079,149] 1,415,122} 1,729,667 
Aug. 20...---- 2,138,517] 2,304,032) —7.2 | 2,093,928} 1,431,910} 1,733,110 
. eee 2,134,057] 2,294,713] —7.0 | 2,125,502] 1,436,440} 1,750,056 
Me wancen 2,148,954] 2,320,982) -—7.4 | 2,135,598) 1,464,700] 1,761,594 
Sept. 10-..----- 2,048,360) 2,154,276] —4.9 | 2,098,924] 1,423,977} 1,674,588 
Sept. 17..---- 2,214,775| 2,280,792| —2.9 | 2,028,563] 1,476,442] 1,806,259 
Sept. 24. -..-- 2,154,218) 2,265,748} —4.9 | 2,170,807} 1,490,863] 1,792,131 
le 2,139,142] 2,275,724, -—6.0 | 2,157,278) 1,499,459) 1,777,854 
Oct. 8... 2,154,449) 2,280.065| —5.5 | 2,169,442) 1,506,219} 1,819,276 
Oct. 15. 2,182,751] 2,276,123) —4.1 | 2,168,487} 1,507,503] 1,806,403 
Oct. 22.- 2,214,097| 2,281,636] -—3.0 | 2,170,127] 1,528,145] 1,798,633 
Oct. 29- 2,254,947 2,166,656) 1,533,028} 1,824,160 
Ss Sa 2,202,451 2,175,810) 1,525,410] 1,815,749 
Nov. 12. .-.- 2,176,557 2,169,480) 1,520,730} 1,798,164 
Nov. 19_-_. 2,224,213 2.169.715! 1.531.584 1,793,584 





Trend of Business in Hotels, According to Horwath 
& Horwath—Evidence in September Points to 
Definite Improvement Under Way 

In their monthly survey of the trend of business in hotels, 

Horwath & Horwath state that “There was additional evi- 

dence in September that a definite, though slight, improve- 

ment is under way,” The firm added: 
The decreases from a year ago are decidedly smaller than those of the 
two preceding months, as the following table shows: 














Total | Rooms Restaurant Occupancy 
PE iicicgtibitcedaudedis —11% —11% —12% —11% 
DES ccccititer eine wetid inw —10 —10 —9 —10 
eee ee ——7 —7 —8s —6 





Room rates continued to hold up well considering the reduced occupancy, 
though again, as in August, the average was 1% below thav a year ago, 
the average for the first nine months is still 2% higher despite a 6-point 
decline in occupancy in the same period. 

All groups except New York City, Chicago and Philadelphia made better 
comparisons than in August. The New York decrease was of course un- 
usually sharp because last September had the monster American Legion 
convention. This year the convention was held in Los Angeles and while 
















































































Per Ct. of Acds. 
Percentage Change from Outstanding that city reaped most of the benefit, some also seemed to extend to hotels 
___ 6 Fear Age ae. © in other parts of the Pacific coast. 
Locality Net Sales Stock on September In Chicago, 25% of the hotels reported higher room sales and about 
. , . Hand End 40% higher restaurant sales. Detroit sales continued sharply under those 
Sept, 1Feb.tohept.| of Month) 1987 , 1086 of last year; none of the hotels reporting had any increase in room sales 
New York and Brooklyn - --- —6.2 —8.4 —14.0 46.4 46.1 or occupancy and only 7% of them had higher restaurant sales. Neverthe- 
NE ERE aS eG ie —44 40.7 38.6 less, the rates in that city are down only a both for the month and for the 
Rochester - - - - - SERS RES —3. —4. —14. 50.9 51. to date, tho the drop in occu ‘or the nine months is 14 points, 
Byracuse o-oo —41 | —66 | —112 | 383 | 402 Gragg, = “Ae 
+ eam we remores ha ee —10'9 —10'8 4 rir In the group “‘All others,” one-fourth of the hotels did more room business 
pe a Ee —7.8 —9.0 —7.3 31.2 30.6 than in September, 1937 and 30% more restaurant business. For these 
fe ne mene — ~— State- 3 Be ---- --- --- scattered hotels there was an average decline of only 3 points in occupancy 
Central New York Aad —12°3 —t1 4 Pt er it against 9 points in Philadelphia and Cleveland and 15 in Detroit. Approxi_ 
Hudson River Valley Dist - —4.5 —3.2 eel ay tt £ ie mately 25% of them sold more rooms than a year ago. 
Westchester and Stamford - —8.4 —11.8 ooe- --- --- TREND OF BUSINESS IN HOTELS IN SEPTEMBER, 1938, COMPARED 
Niagara Falls... ..._.._- —8.3 —-13.5 is ahs pre WITH SEPTEMBER, 1937 
All department stores. -. - - —5.7 —8.4 —14.1 43.1 42.3 Sales Room 
Apparel stores ___-.....-. —7.8 —12.5 —13.0 37.7 | 36.9 Percentage of Increase (+) Occupancy Rate 
September sales and stocks in the principal departments are compared or Decrease (—) Percentage yoy 
with those of a year previous in the following table: Same |ync. (+) 
Total Rooms This Month or 
Net Sales Stock on Hend taurant | Month |Last Year| Dec. (—) 
Percentage Change | Percentage Change geen Cee 
Classification September, 1938 | Sept. 30, 1938 New York City....-.-- ie | ee 61 68 a 
Compared with Compared with hicago--..--..------ a "4 =a r+ ~ re 
September, 1937 Sept. 30, 1937 nn a ea rp Fe ie. Maer MH 4 23 
Musical instruments and radio_._.__---- 4+21.5 —6.4 Cleveland.__......--.. —20 —21 —19 69 78 —— 
¢ RG Rt MRR —22 —20 —24 60 75 —l 
or hepltatandalgen apatite 713 =i8's Pacific Coasé 222222221 +3 | +2] +4] o | or | 43 
Nien sername 34 =124 Ai Gab. ..-2c.-.c--| =<? | =e | 01 a 64 od 
en’s and boys’ wear._........-..---- —3.7 —22.3 
Tollet articles and pS RR I ET Be a | =4 Total.............-. sae ane Sibir 61 65 i 
, * ready-to-wear... __ dl —37. 
ws. 33 a4 Year to date.........- —7 | —0) | os 67 +2 
es 31 “5 eas ea. soa 
ome ESS ORME GG Se —8.1 —11, 
———e. Silisansdene--+-<08e-++-~-<* =3 we September Sales of Life Insurance in United States 
Gllks and velvets....-............. —104 —155 Reported 17% Below Year Ago—Sales at End of 
— be phew eer dy ilk a tee=2-2+7- ext He Third Quarter 21% Below Last Year’s Level— 
Linens and handkerehiefs.-....___--_ —13.0 —13.1 Figures of Canadian Sales _ 
Fy cd gi dane ah eed —— par S| During September sales of ordinary life insurance remained 
————_—_____——__——_ at approximately the level reached in August, when an upturn 
a brought sales to within 16% of August, 1937, according to 


Electric Output for Week Ended Oct. 22, 1938, 3.0% 
Below a Year Ago 


The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United Staes for the week 
ended Oct. 22, 1938, was 2,214,097,000 kwh. This is a 
decrease of 3.0% from the output of the corresponding 
week of 1937, when production totaled 2,281,636,000 kwh. 
The output for the week ended Oct. 15, 1938, was estimated 
to be 2,182,751,000 kwh., a decrease of 4.1% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended Week Ended 

Regions Oct. 22, 1938 | Oct. 15, 1938 | Oct. 8, 1938 | Oct. 1, 1938 
New England -.-....-- 6 0.2 7.2 17.2 

Middle Atlantic _ -_- ~~ 0.2 0.5 1.5 0. 

Central Industrial - - - - 8.2 9.3 10.4 10.5 
West Central __.--_-- 2.6 3.5 4.5 3.3 
Southern States _. - _-- x0.7 1.3 3.1 3.8 
Rocky Mountain. - --- 9.2 14.5 16.8 22.7 
Pacific Coast___._._-_- 0.3 x10 x0.4 x0.5 
Total United States_ 2.0 41 5.5 6.0 














x Increase. 


figures released by the Life Insurance Sale Research Bureau, 
Hartford, Conn. These data, based’ on reports from 54 
companies, represent estimates of total ordinary insurance 
exclusive of group, sold by all companies operating in the 
United States. The Research Bureau further reported: 

At the end of the third quarter of the year, sales are 21% below last year’s 
level. When the sales comparison for the month is above that for the year- 
to-date period, an upward trend is indicated. This trend prevails in all 
but three Sections, the North and South West Central Sectiens and the 
Pacific, where the downward trend has never been so great as in other 
Sections. 

Detailed data by Sections for the month and year-to-date period follow: 























September, 1938 Year to Date 
Ratios 1938 Sales ;Ratios 1938 

Volume to 1937 Volume to 1937 

New England............- $28,648,000 79% $313,912,000 73% 
Middle Atilantic._........- 112,049,000 85 1,197,764,000 76 
orth Central......_- ,542,000 77 944,061,000 75 
West North Central... -_- 45,864,000 88 464,038,000 89 
South Atlantic........_._- 42,111,000 85 417,808,000 82 
East South Central___-_--_- 19,504,000) 84 181,142,000 83 
West South Central... - 36,175,000 90 373,565,000 94 
pS REDE TEE GE 13,428,000 oF 128,545,000} 88 
SEES 6 ade bu seduces cum 40,161,000 85 379,681,000 85 

United States total __..-.- $428 482,000 83% '$4,400,516,000 79% 
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_ The Research Bureau also announced the figures for life 
insurance sales in Canada for September and the year to 
date as follows: 





























September, 1938 Year to Date 
Sales Ratios 1938 Sales Ratios 1938 
Volume to 1937 Volume to 1937 
BEEN do ia $1,186,000 114% $11,302,000 108% 
British Columbia_......._- 2,108,000 94 21,964,000 99 
TE 1,753,000 122 15,844,000} 111 
New Brunswick.......____ 666 ,000 77 6,899 ,000 89 
I actin stall Sine 1,131,000} 102 11,210,000} 106 
iar BPR 9 ESR ie 11,965,000 99 123,553,000 99 
Prinee Edward Island__..__ 138,000} 108 1,177,000 96 
EE Gigi i bE, ct 7,226,000 94 73,712,000 94 
Saskatchewan_._....._.__- 974,000 111 6,827,000 76 
Newfoundland. _.......__- 295,000 98 3,125,000 118 
Canada total...........| $27,422,000 99% $275,613,000 98% 
—_— 


Decrease of Twelve Percent Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Oct. 19, aggregated $9,- 
159,000,000, or 34% above the total reported for the preced- 
ing week, which included only five business days in most of 
the reporting centers, and 12% below the total for the 
corresponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$8,378,000,000, compared with $6,299,000,000 the preced- 
ing week and $9,551,000,000 the week ended Oct. 20 of 
last year. 

There figures are as reported on Oct. 24, 1938 by the Board 
of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 























No. of Week Ended— 
Federal Reserre Pistrict | Centers 

Incl. | Oct. 19, 1938 Oct. 12, 1938 | Oct. 20, 1937 

I1—Bostom............. 17 $538,294.000 | $3Fo,298,000 | $570,972,000 
15 4,045,113,000 | 3,218,721,000 | 4,740,174,000 

18 464,954,000 306 ,606 ,000 463,134,000 

25 562,983,000 392,916 000 676,078,000 

24 337,240,000 275,777,000 361,661,000 

26 269,836,000 202 479,000 284,039,000 

41 1,209,222,000 910,382,000 | 1,367,005,000 

16 272,147,000 205,528,000 304,117,000 

17 159,938,000 144,979,000 187,536,000 

28 307,979,000 219,862,000 343,460,Q00 

18 247,798,000 149,868,000 265,419,000 

29 742,521,000 473 ,893 ,000 822,788,000 

pS ES eee ee 274 '$9.159 025,000 '$6,854,309,000 '$10386383 ,000 
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Canadian] Business Resuming Forward Movement, 
Reports Bank of Montreal 


Since the Munich agreement business in Canada has begun 
to resume its forward movement and is doing so under more 
favorable conditions than those preceding the interruption 
caused by the European crisis, says the monthly “Business 
Summary” of the Bank of Montreal, dated Oct. 22. “A 
better atmosphere has been created by the marked improve- 


ment in trade indices in the United States, with which 
Canada exchanges so large and wide a variety of products,” 
according to the review, which also had the following 
to say: 

Chief among the more auspicious circumstances of a domestic character 
is the fact that the purchasing power of the Western farmers, besides 
being well distributed over areas which last year sustained crop failures, 
is coming into play earlier than in previous years and is proving a marked 
stimulus to business. This is traceable to the harvest having been finished 
at an earlier date than usual and to the Government-guaranteed price of 
80c. per bushel for wheat which, being higher than the market price, has 
encouraged the farmer to make prompt disposal of his crop. The grain 
movement now in progress is increasing railway traffic to an appreciable 
degree, so that in recent weeks there has been a marked rise in weekly 
traffic receipts, a rise in which both systems are now sharing. 


= 
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World Industrial Production Rose Slightly During 
August for Second Consecutive Month, According 
to National Industrial Conference Board 


World industrial production rose slightly during August 
for the second consecutive month, according to a recent 
study by the Statistical Division of the National Industrial 
Conference Board. Improved activity was reported in the 
United States, Great Britain and Canada, while losses oc- 
curred in France, Germany, Belgium and the Scandinavian 


countries. In the majority of Latin American countries 
business indications appeared satisfactory. In a statement 
issued Oct. 18 bearing on its study, the Conference Board 
also stated: 

British business failed to show any marked trend. During August, 
seven of the components of ““The Economist's” index advanced, six de- 
clined, and one remained unchanged. Noteworthy was the slight rise in 
the index of employment in July and August. Although the international 
political situation has prevented a seasonal increase in new orders to in- 
dustry in the United Kingdom, improved business activity in the United 
States and the stability of world commodity prices are considered favorable 


factors. 

In France, coal], iron and steel, and lumber production declined sharply 
during July; and reports indicate that the general business depression is 
unabated. New car sales, however, have been well maintained. Premier 
Daladier, who has been granted decree powers until Nov. 15, has proposed 
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& program to meet French economic difficulties as follows: (1) to refund in 
the capital market short-term notes, a large number of which are held by 
the Bank of France; (2) to increase revenues by higher taxation, and by the 
stimulation of business activity; and (3) to reduce expenditures, possibly 
~~ the limitation of public works other than those relating to national de- 
‘ense. . 

The Canadian index of industrial production advanced slightly for the 
second successive month. Gains on a seasonally adjusted basis occurred 
in nickel exports, gold and silver shipments, and in the production of food- 
stuffs, tobacco, steel, newsprint, electric power and coke. Cotton consump- 
tion showed a moderate improvement. New business obtained by the 
construction industry was relatively favorable in August. 

The adjusted gold value of world trade showed no change during July in 
76 countries. The volume of trade has been declining steadily since the 
third quarter of 1937. World prices of leading raw materials and food- 
stuffs fell 3.2% in August, but preliminary data indicate an advance in 
September in the composite index of nine internationally traded com- 
modities. 

Common stock prices on 10 leading world exchanges moved lower in 
September because of the European crisis. Since the signing of the Four- 
Power Pact, all of these losses have been recovered. Likewise the dollar 
advanced sharply in terms of leading foreign currencies until Sept. 28, 
when, coincidentally with the Four-Power Conference, t? » pound and franc 
rose rapidly to regain about 80% of the early September lusses. The Dutch 
guilder and Swiss franc showed a similar movement during September. 
During the first week of October, most European currencies again declined 
in dollar value. 

—__>_—— 


Country’s Foreign Trade in September—Imports and 
Exports 

The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 25 issued its statement on the foreign 
trade of the United States for September and the nine 
months ended with September, with comparisons by months 
back to 1983. The report is as follows: 

Merchandise exports, including reexports, amounted to $246,361,000 in 
September as compared with $230,625,000 in August, 1938, and with 
$296,579,000 in September, 1937. 

The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandising channels immediately 
upon arrival in the country) amounted to $167,651,000 in September 
compared with $165,541,000 in August, 1938, and with $233,142,000 in 
September, 1937. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in the country, plus withdrawals for consump- 
tion from warehouse) amounted to $172,947,000 in September compared 
with $171,045,000 in August, 1938, and with $233,959,000 in Septem- 
ber, 1937. 

Gold and Silver 

Political developments in Europe during September greatly stimulated 
shipments of gold to the United States. Imports of gold exceeded a half 
billion dollars in September, the highest monthly total on record, Silver 
imports approximated $24,000,000. United States exports of gold were 
negligible during the month. 

Ezports of Agricultural Products 

Exports of agricultural products rose from a value of $61,441,000 in 
August to $75,196,000 in September. This increase was less than the usual 
seasonal movement. Exports of grain and preparations, which had been 
unusually large in the preceding months of the year, declined from a value 
of $19,900,000 in August to $10,900,000 in September. Although exports 
of raw cotton increased compared with the August shipments, they were 
smaller in quantity than in any corresponding month since 1922, and their 
value totaled $20,500,000, an unusually small figure for September. Ex- 
ports of meats, lard, fruits and tobacco increased in quantity and value 
both as compared with the preceding month and the corresponding month 
of the preceding year. 


Ezports of Non-Agricultural Products 


The decline noted in exorts of finished manufactured articles from April 
through August of this year was not so pronounced during September. The 
total value of this economic class of exports of $112,465,000 was almost 
as large as the total for the preceding month. Exports of cotton cloth, 
lumber, paper manufactures, and particularly iron and steel manufactures, 
which had dropped to lower levels in the two or three preceding months, 
increased in value in September, while exports of gasoline and industrial 
machinery, which had been holding up well, were off in September. 
Motor truck exports increased considerably, but passenger car exports 
showed a further marked reduction as the domestic industry was engaged 
in the annual shift to new model production. 

Exports of semi-manufactures increased to a value of $40,159,000 in 
September after dropping from approximately $46,000,000 in April to 
less than $36,000,000 in August. Practically all exports in this class, 
including lumber, fuel oil, crude sulphur, copper, coal-tar products, but 
especially iron and steel semi-manufactures, showed some increase in value 
in September. 

Non-agricultural crude materials in September declined to a value of 
less than $15,000,000 for the first month since last March, mainly because 
shipments of crude petroleum showed a considerable reduction. 


Imports by Economic Classes 

Imports for consumption of crude materials increased 6% in value from 
August to a total of $52,377,000, the largest value for any month since 
last December. A part of this increase was the result of the rise in prices 
of such commodities as crude rubber and manganese and nickel ores. There 
was some increase in the volume of these three products imported, as well 
as in the volume of raw wool, raw silk and a number of the other crude 
materials. 

Imports of semi-manufactures, valued at $33,591,000, were slightly 
smaller in September than in August, when these goods rose considerably 
in value. Wood pulp, tin and a number of miscellaneous semi-manufac- 
tured imports dropped off in value during September. Imports of cut 
diamonds, coal-tar products, and nitrates increased. 

Finished manufactured imports increased slightly compared with August, 
and reached a value of $37,868,000, the highest figure for any month of 
this year. Newsprint, linens, art works and various other finished manu- 
factures increased in September on a value basis. 

Imports of foodstuffs, vaJued at approximately $49,000,000, showed 
little change in value as compared with August. Those in crude form 
decreased somewhat, mainly because importations of cocoa were much 
smaller in September than in August. Imports of manufactured foods 
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increased slightly, mainly as a result of the expansion in imports of 


wines and epirits. 
Trade in Nine Months Ended September 





The relatively high volume of export trade in the first nine monthe 
of 1938 was attained in part as a result of our good harvest in 1937. 
Total exports were 6% larger in volume than in the first nine months of 
1937; their value decreased 3%. 

Agricultural exports, reflecting the above-average crops of grain in 1937 
and the drought shortage in 1936, were up 23% to a value of $602,509,000. 
Shipments of corn to foreign countries were the heaviest for any corre- 
sponding nine months since the early ’20’s, and those of wheat were the 
largest since 1930. Shipments of unmanufactured tobacco, of meats, and 
of fruits—especially of oranges and apples—were considerably larger than 
in the corresponding period in 1937. The quantity of raw cotton exports 
was about 11% smaller as compared with the corresponding period of 1937, 
and the value was off 338%. 

Exports of non-agricultural products were about 10% emaller in value 
than in the first nine months of 1937. Nevertheless, this group made up 
aimost three-fourths of the export total in the first nine months of 1938. 
Declines were especially pronounced in automobiles, iron and steel manu- 
factures, lumber, chemicals, copper, rubber manufactures, and paper manu- 
factures. A few exports, notably industrial machinery, petroleum products, 
and aircraft rose to higher values in the first nine months of 1938 than a 
year earlier. 

The decrease in the volume of import trade in the first nine monthe of 
1938 was 33%, and the decrease in value approximately 40%. Imports 
of competitive agricultural products such as wheat, corn, feeds, vegetable 
oils, oilseeds and meat products declined almost two-thirds in value, and 
crude materials such as raw wool and hides and skins also showed above- 
average decreases. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 
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September 9 Months Ending Sept. | Increase 
Ezports and Imports emanetss 
1937 1938 1937 1938 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
IE, wc ntetinbnanewd 296,579 | 246,361 | 2,378,357 | 2,295,196 —83,161 
Saas Sth: sai om aie 233,142 | 167,651 | 2,427,446 | 1,434,962 | —992,484 
Excess of exports_...| 63,437 hs At Roane gee 860,234 
Excess of imports....| ......| -....-- 2 Bees 
Month or Pertod 1933 1934 1935 1936 1937 1938 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ez ports— Doliars | Doliars | Dollars | Dollars | Dollars Dollars 
January ..........-.- 120,58 172,220) 176,223) 198,564) 222,665) 289,065 
oe is eh dee nh fl 101,513) 162,752; 163,007) 182,024; 233,125 1,933 
PE nines cnah om 108,015; 190,938) 185,026) 195,113] 256,566! 275,304 
Satibbbedawaainne 105,217; 179,427| 164,151) 192,795) 268,945) 274,497 
| eo a rae 114,203) 160,197| 165,459) 200,772| 289,922) 257,175 
SE tide ianhiintn:do ys winschioee 119,790} 170,519) 170,244) 185,693) 265,341) 232,722 
WEES Khiwctences ce | 161,672 é 180,390 yl 227,514 
August............. 131,473) 171,984] 172,126) 178,975| 277,031) 230,625 
September _.-......-- 160,119} 191,313) 198,803) 220,539) 296,579) 246,361 
October..........-- 193,069} 206,413) 221,296) 264,949) 332,710 
November _-_.....-.- 194,712} 269,838 314,697 


184,256 ’ 
pic en stad 192,638) 170,654) 223,469) 229,800) 323,403 


9 mos. ended Sept --_/ 1,105,030) 1,561,022) 1,568,271) 1,734,865) 2,378,357/2,295,1 
12 mos. ended Dec. -|1,674,994|2,132,800|2,282,874|2,455,978|3,349,167| 








187,482 170,689 


135,706) 166,832 
162,937 


132,753} 152,491 
94,860) 158,105) 177,356 


128,541 
133,518 


9 mos. ended Sept- | 1,036,633) 1,242,243] 1,501,775] 1,768,339|2,427,446| 1,434,962 
12 mos. ended Dee -- .|1,449,559|1 655,055! 2,047 ,485|2,422,59213,083.668| 





























Exports of United States Merchandise and Imports for Consumption 

































































September 9 Months Ending Sept. |r 
Exports and Imports abet (leony 
1937, 1938 1937) 1938 
be | Dees | Bee 1 Bae | 2 
Ts Ts Ts Dollars Dollars 
Exports (U. 8. mdse). --| 293,374 | 243,621 | 2,338,913 | 2,266,638 | —72,275 
Imports for consumption! 233,959 | 172.947 | 2.367.357 | 1.434'247 | —933/110 
1936 1937 1938 
1,0C9 | 1,000 | 1,000 
Dollars | Dollars | Dollars 
195,689| 219,063} 285,765 
179,381| 229,671| 259,158 
192,405| 252,443| 270,424 
189,574| 264,627| 271.514 
197,020] 285,081] 253,613 
181,386| 256,481| 229. 
177,006] 264,613] 224,845 
175,825| 273,561) 228,147 
217,925| 293:374 , 
262,173| 329.373 
223, 311,212 
220,981| 226,666| 319,431 
9 mos. ended Sept- - .| 1,085,279] 1,536,002] 1,536,708] 1,706,210/2,338,913|2,266,638 
12 mos. ended Dec._-|1,647,220|2'100,135 1,536,708]1,706,210 3,298,929)" 
Imports for 
Consumption 
January............ 92,718] 128,976| 168,482] 186,377| 228,580] 163,312 
ee Lecce ,164| 125,047] 152,246| 189,590] 260,047 . 
March.__....._.-.-- 91,893] 153,396] 175,485] 194,296 295,.705| 173,185 
ME aa coc 88,107] 141,247] 166,070] 199.776 ,899 1 
re 109,141] 147,467] 166,756] 189.008} 278,118] 147.121 
fe RR eg 123,931] 135,067| 155,313} 194,311 47,799 
| ES EET 141,018} 124,010] 173,096] 197. 262,919| 147,770 
August_.._......--- 152,714| 117,262) 180,381| 200,783] 248. 171,045 
September.._._____- 7,599] 149,893] 168,683| 218.425| 233.959| 172,947 
October......._..-- 149,288] 137,975] 189.806| 213,419] 226.470 
November_..._.___- 25,269| 149.470| 162,828 : 212/38 
SG NRLE NN 127,170| 126,193] 179,760| 240230 ’ 
9 mos. ended Sept__- 1,081,285] 1,222,365 1,506,512) 1,770,025) 2,367 ,357| 1,434 
12 mos. ended Dec. __|1,433/013!1.636,003 1,506,512|1,770,025 3'009,852! ° sind 
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GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 
























































September 9 Months Ending Sept. | Increase(+-) 
Exports and Imports Decrease (—) 
1937 1938 1937 | 1938 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars Dollars Dollars Dollars Dollars 
rere 129 ll 652 5,843 +5,190 
Imports.....---------| 145,623 | 520,907 | 1,455,587 998,751 | —456,836 
Excess of imperts.._._| 145,495 | 520,896 | 1,454,935 992,909 
Stlver— 
B... swceptqenda 285 1,463 10,899 3,657 —7,242 
RE. -ktbantadwcoe 8,427 24,098 52,392 158,940 | +106,548 
Excess of imports. .----- 8,142 22,635 41,493 155,283 
Gold Siloer 
Month or Pertod 
1935 1936 1937 1938 1935 1936 1937 1938 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ex ports— Dollars| Dollars| Dollars| Dollars| Dollars| Dollars) Dollars| Dollars 
January -..-.---- 363 338 11} 5,067} 1,248) 1,753) 2,112 355 
February --.-.---- 46| 23,637 pan 174| 1,661) 1,341) 1,811 
Mareh....----- 540} 2,315 39 20} 3,128 2,337| 1,546) & 191 
pS eae, SS 62 51 13 145} 1,593 535| 1,668 250 
i sbicnnioave 49 5 4 212| 2,885 208; 1,841 317 
POs ccgintor 166 77 81 131; 1,717 197; 1,144 254 
, "BE 59 695 206 65| 1,547 138 214 193 
eee 102 32 169 17| 2,009 143 278 401 
September - - - - - 86 42 129 11| 1,472} 1,704 1,463 
_ ee 76 117 232 260; 1,468 380 
November. ....- 242 127| 30,084 512| 1,611 527 
December - - -- .- 170 99| 15,052 769 | 236 
9 mos.end.Sept.| 1,472) 27,191 652| 5,843) 17,260) 8,350) 10,899; 3,657 
12mos.end Dec.| 1,960) 27,534) 46,020 18,801) 11,965) 12,042 
Im ports— 
pT, ee 149,755| 45,981|121,336|) 7,155) 19,085) 58,483) 2,846) 28,708 
February .-.-.-.--- 122,817| 7,002/120,326| 8,211| 16,351| 17,536) 14,080) 15,488 
Se: 13,543) 7,795|154,371| 52,947) 20,842) 8,115} 5,589) 14,440 
pT Sees 148,670| 28,106|215,825| 71,236| 11,002| 4,490) 2,821) 15,757 
BN bs wed weehen 140,065) 169,957|155,366| 52,987| 13,501} 4,989] 3,165) 17,952 
tineeaiomel ,538|277,851/262,103| 55,438) 10,444) 23,981) 6,025) 19,186 
Pl i ckoscsnuon 16,287| 16,074|175,624| 63,880) 30,230) 6,574) 4,476) 18,326 
REE ccnicws 46,085) 67,524/105,013|165,990| 30,820) 16,637) 4,964) 4,985 
September - . .-- 156,805) 171,866) 145,623|520,907| 45,689) 8,363) 8,427 ,098 
October ......-- 315,424|218,929| 90,709 48,898) 26,931} 5,701 
November. .-.-- 210,810| 75,962) 52,194 60,0€5| 4,451) 10,633 
December . - .--- 190,180} 57,070) 33,033 47,603; 2,267) 23,151 
9 mos.end.Sept.|1024566)792,157/1455587|998,751/197,965|149,168| 52,392/158,940 
12 mos.end.Dec_|1740979/114411711631523 354,531|182,816) 91,877 
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Automobile Output in September 


- Factory sales of automobiles manufactured in the United 

States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for September, 1938, consisted of 83,534 vehicles, of which 
65,159 were passenger cars, and 18,375 were commercial 
cars, trucks, and road tractors, as compared with 90,484 
vehicles in August, 1938, 171,213 vehicles in September, 
1937, and 135,165 vehicles in September, 1936. These 
statistics, comprising data for the entire industry, were 
released this week by Director William L. Austin, Bureau 
of the Census, Department of Commerce. 

Statistics for the months of 1938 are based on data re- 
ceived from 74 manufacturers in the United States, 23 
making passenger cars and 63 making commercial cars, 
trucks, and road tractors (12 of the 23 passenger car manu- 
facturers also making commercial cars, trucks, and road 
tractors). It should be noted that those making both 
pry el ears and commercial cars, trucks, and road tractors 

ave been included in the number shown as making passenger 
cars or commercial ears, trucks, and road tractors, re- 
spectively. The figures for passenger cars include those for 
taxicabs. The figures for commercial cars, trucks, and road 
tractors include those for ambulances, funeral cars, fire 
apparatus, street sweepers, and buses, but the number of 
special purpose vehicles is very small and hence a negligible 
factor in any analysis for which the figures may be used. 
Canadian production figures are supplied by the Dominion 
Bureau of Statistics. 

Figures of automobile production in August, 1938, 1937, 
and 1936 appeared in the Oct. 1 issue of the “Chronicle.” 












































page 2008. 
NUMBER OF VEHICLES (INCLUDING CHASSIS) 
Untsed States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- \Comm'l 
(AR Trucks, senger | Cars & 
Vehicles) Cars éc. Total Cars | Trucks 
1938— 
ie eae! 90,484] 58,624] 31,860] 6,452|  3,063| 3,389 
September_..________- 83.534] 65.159] 18.375} 6.089] 4,290] 1.799 
Total 9 mos. end. Sept] 1,519,329] 1,167,141] 352,188] 123.706] 88,728] 34,978 
1937— 
Ge it 394,330] 311,456] 82,874] 10,742] 5.814] 4,928 
September...________. 171,213] 118,671] 52,542] 4,417] 1,926] 2,491 
Total 9 mos. end. Sept| 3,792,809] 3,077,514] 715,29°| 161,671 117,076| 44,595 
1936— 
Meme 26202 oe 271,274| 209,351] 61,923] 4, 2,789| 1,871 
September..._______. 135,165] 90,101] 45,06] 4,655) 2.223) 2,432 
3.335.7301 2,712,8361 622,894) 125,738! 97.878! 27.860 





Total 9 mos. end . Sept 
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Weekly Report of Lumber Movement—Week Ended 
Oct. 15, 1938 

The lumber industry during the week ended Oct. 15, 1938, 

stood at 67% of the 1929 weekly average of production and 

66% of average 1929 shipments. Production was about 70% 
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of the corresponding week of 1929; shipments, about 70% 
of that week’s shipments; new orders, about 67% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of important softwood and hardwood 
mills. In the week ended Oct. 15, 1938, reported production 
was nearly the same and shipments slightly greater than 
in the preceding week. New business was slightly below 
the preceding week, but 15% above that booked in the 
corresponding week of 1937, the highest percentage so far 
this year, except for two July weeks. Every reporting 
region but one showed gain over last year. New business 
and shipments were both 4% below output in the week 
ended Oct. 15, for softwoods and hardwoods alike. Re- 
ported production and shipments (hardwoods and soft- 
woods) were, respectively, 4% and 3% lower than during 
corresponding week of 1937; softwood producticen and ship- 
ments being, respectively, 3% and 2% lower. Total produc- 
tion reported for the week ended Oct. 15 by about the same 
number of mills was 2% below the output (revised figure) 
of the preceding week; shipments were 1% above that 
week’s shipments; new orders were 3% below the orders 
of the previous week. The Association further reported: 

During the week ended Oct. 15, 1938, 531 mills produced 223,263,000 
feet of softwoods and hardwoods combined; shipped 213,631,000 feet ; 
booked orders of 215,389,000 feet. Revised figures for the preceding week 
were: Mills, 533; production, 226,895,000 feet; shipments, 210,779,000 
feet ; orders, 221,019,000 feet. 

Southern Pine, Northern Pine, Northern Hemlock and Southern Hard- 
wood regions reported new orders above production in the week ended 
Oct. 15, 1938. Southern Pine, Northern Pine and Northern Hemlock 
regions reported shipments above output. Al! regions but Northern Hard- 
wood reported orders above those of corresponding week of 1937; all regions 
but Southern Pine and Northern Hemlock reported shipments, and all 
except Southern Pine, West Coast and Southern Cypress reported produc- 
tion below the 1937 week. 

Lumber orders reported for the week ended Oct. 15, 1938, by 453 soft- 
wood mills totaled 207,241,000 feet, or 4% below the production of the 
same mills. Shipments as reported for the same week were 205,501,000 
feet, or 4% below production. Production was 214,771,000 feet. 

Reports from 94 hardwood mills give new business as 8,148,000 feet, or 
4% below production. Shipments as reported for the same week were 
8,130,000 feet, or 4% below production. Production was 8,492,000 feet. 


Identical Mili Reports 

Last week’s production of 434 identical softwood mills was 212,707,000 
feet, and a year ago it was 219,445,000 feet; shipments were, respectively, 
202,984,000 feet and 208,048,000 feet, and orders received, 204,662,000 
feet and 176,490,000 feet. In the case of hardwood, 85 identical mille 
reported production last week and a year ago 7,335,000 feet and 10,439,000 
feet; shipments, 7,067,000 feet and 8,492,000 feet, and orders, 6,721,000 
feet and 7,082,000 feet. 

——<———— 


Cash Receipts of Farmers from Marketings in September 
Estimated at $737,000,000 by Bureau of Agricultural 
Economics—Income for Nine Months of 1938 13% 
Below Last Year 


Cash income from sales of farm products in September 
totaled $737,000,000, it was estimated Oct. 22 by the Bureau 
of Agricultural Economics, United States Department of 
Agriculture. Receipts from farm marketings in the first 
nine months of this year are now estimated at $5,044,000,000, 
or 13% less than the $5,820,000,000 reported for the same 
months last year. An announcement by the Bureau con- 


tinued : 

Government payments in September totaled $27,000,000 compared with 
the revised estimate of $15,000,000 in August and $5,000,000 in September 
last year. Total cash income from marketings and Government payments 
is estimated at $764,000,000. This is 21% larger than the total of 
$629,000,000 estimated for August, but is 7% smaller than the $821,- 
000,000 received by farmers in September, 1937. 

For the first nine months of 1938 cash income, including Government 
payments, has been estimated at $5,377,000,000, or 13% less than the 
$6,170,000,000 in the same months last year. Government payments in 
the first three quarters of 1938 totaled $333,000,000, and were only 5% 
smaller than the $350,000,000 reported for January-September last year. 

Receipts from farm marketings in September were 20% larger than 
the $614,000,000 estimated for August. This increase was somewhat larger 
than usual for this time of year. After adjustment for usual seasonal 
change, the index of receipts from farm marketings increased from 72% 
of the 1924-29 average in August to 74% in September. Estimated 
receipts from livestock sales in September were the same as the estimate 
for August, whereas there is usually a decrease in receipts from livestock 
sales during this yeriod. The seasonally adjusted index of receipts from 
livestock sales increased from 81 in August to 84.5 in September. Income 
from meat animals increased more than usual, and the reduction in 
receipts from sales of dairy products was less than the usual seasonal 
change. Receipts from crop marketings in September were 43% larger 
than in August, and the seasonally adjusted index of receipts from crop 
sales increased from 63 in August to 64 in September. Income from wheat, 
cotton, potatoes and truck crops was up more than seasonally, and more 
than offset seasonally smaller receipts from sales of other crops. 

The September cash income from sales of farm products was only 10% 
below the estimate of $816,000,000 in the same month last year. Income 
from crop sales was 12% smaller and from livestock marketings 6% 
smaller. Income from corn, potatoes and peaches was above last year, 
but that from all other crops was lower. Receipts from all livestock and 
livestock products, except hogs and wool, this September were below a 
year earlier. 

Improvement in demand for farm products, together with purchases of 
the surplus farm products by the Federal Surplus Commodities Corporation, 
in the last few months of this year may raise the total cash income from 
farm marketings and Government payments for 1938 above the estimate 
of $7,500,000,000 made in August. It is yet too early, however, to make a 
definite revision of the original calendar year estimate. The increase in 
the demand for farm products in recent months is reflected by the more- 
than-seasonal increase in income from meat animals, dairy products and 
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fruits and vegelables. The seasonally adjusted index of cash income from 
meat animals rose from 76.5 in June to 87 in September, and income from 
dairy products increased from 80.5% of the 1924-29 average in June to 
86.5% in September. 

ee 


Petroleum and Its Products—Texas to Resume Week- 
End Shutdowns—Move for Tighter Control of 
Production Studied—Crude Production, Stocks 
Show Decline—President Cardenas Rejects Plea 
in Oil Seizure Move 

Despite opposition from many Lone Star State oil men, the 
Texas Railroad Commission on Wednesday,gissued orders 
calling for a resumption of the Saturday-Sunday shutdown 
for November’s operations. The October regulations, which 
permitted full operation of all wells on the last Saturday and 
pe ng of this month were not affected by th« new produc.ion 
orders. 

Opporition to the continuation of the 5-day production 
week stems from the fact that large shipments of ‘“foreign’’ 
oil—from other sections of the United States as well as 
Mexico—are being made into Texas. Oil men at the Austin 
meeting, although refusing to be quoted, were vehement in 
their protests against the shortened production week, 
attributing the steady imports of outside oil to their artifici- 
ally-lowered crude oil output total. 

eeting in Oklahoma ag 4 on the same day, the Oklahoma 
Corporation Commission heard its conservation officers 


‘recommend, after listening to producers and purchasers, 


that the November production allowable be maintained at 

the current level of 428,000 barrels daily. Kansas proration 

officials are scheduled to meet soon and probably will follow 

the lead of Texas and Oklahoma in holding down production. 

i rae com action of the California producers’ group in un- 
own. 

In a statement issued in Oklahoma City on Wednesday, 
Governor E. W. Marland urged Federal control over inter- 
State shipments and foreign movements of oil as the only 
way to assure a stabilized petroleum industry. Governor 
Marland also disclosed that he will leave for Chicago after 
Election Day to attend a meeting of the American Petroleum 
Institute. From there, he stated, he will to go Washington 
where he hopes to confer with President Roosevelt on the 
oil situation. 

While admitting that the Government might not have the 
power to regulate the location or drilling of wells, Governor 
Marland held that “conservation is another matter.’’ He 
added that he believed that the Connally “Hot-Oil’” Act, 
which prohibits inter-State movements of oil produced in 
violation of State regulations, would serve as a base for a new, 
workable Federal oil control law. ‘‘There seems little 
chance for State control,’”’ he said, pointing out that States 
have shown their inability te control production of crude oil. 

Members of the Western Petroleum Refiners’ Association, 
meeting in convention at Fort Worth on Oct. 26, appointed 
a committee of seven, consisting of one representative from 
each district of its membership, to make a study of the 
proposal to place regulation of the refining industry under 
the Interstate Oil Compact Commission. The committee 
was headed by C. M. Boggs, President of the group and also 
head of the notex Refining Co. of Arkansas City, Kan. 
The committee will work in cooperation with a similar group 
from the Independent Petroleum Asscviation of America. 

Daily average crude oil production in the United States 
during the week ended Oct. 22 was off 24,200 barrels to 
3,247,400 barrels, which compares with the estimated mar- 
ket demand figure of 3,366,800 barrels daily of the Bureau 
of Mines, according to the mid-week report of the American 
Petroleum Institute. This comparison shows production 
was approximately 120,000 barrels under the daily average 
market demand as forecast by the Federal ney. 

California production was off 8,900 barrels to a daily 
average of ,900 barrels while Oklahoma pared output by 
6,300 barrels to a daily average of 450,750 barrels. Texas 
was off 1,600 barrels to 1,247,100 barrels while a decline of 
1,550 barrels reported from Kansas lowered the Sunflower 
State’s total to 153,750 barrels daily. Louisiana was off 
1,750 barrels to a daily average of 266,600 barrels. 

Stocks of domestic and foreign crude oil held in the United 
States as of Oct. 15 were 277,001,000 barrels, a reduction of 
2,006,000 barrels from the previous week, according to the 
United States Bureau of Mines. Domestic crude inventories 
dropped 1,761,000 barrels while foreign crude holdings 
showed a loss of 245,000 barrels during the week as compared 
with the Oct. 8 figure. 

The United Press reported in a dispatch from Mexico City, 
dated Oct. 25, that “‘A petition of American and other foreign 
oil companies for ‘administrative revocation’ of the March 18 
decree expropriating their properties was rejected tonight 
by President Lazaro Cardenas and the Ministers of Finance 
and National Economy. The rejection opened the way for 
the companies to renew their acon to the courts against the 
decree and the expropriation law of 1936.” : i 

The Cireuit Court of Appeals on Oct. 24 continued until 
Nov. 7 a hearing on an directing Federal Judge Patrick . 
Stone of Madison, Wis., to show cause why his dismissal of 
11 defendants after their conviction in the Madison oil con- 
spiraecy case should not be vacated, according to news dis- 
patehes from Chicago. 

There were no crude oil price changes. 








Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
Bradford, Pa_-_-.-.-.-------- $1.80, Fidorado, Ark., 40...-----.-.---.- $1.05 
Lime (Ohio Oil Co.)-..-.-.--- 1.25] Rusk, Texas, 40 and over.....-.-.- 1.02 
GE, WU bho ss oodsde .97 | Darst Creek - - . - -- Ss delineates oe 1.09 
OS SSE: en ee ee 1.25| Central Field, Mich...-..-.--- Re 
Western Kentucky---_-..-.-.-------- 1.20] Sunburst, Mont ......---.-.-..... 1.22 


Mid-Cont’t., Okla., 40 and above.. 1.02] Huntington, Calif., 30 and over... 1.22 

man Hills, 39 and 1.42 
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REFINED PRODUCTS—GAS STOCKS AGAIN SHOW CONTRA 

SEASONAL DIP—REFINERY OPERATIONS SHOW SHARP 

BREAK FROM RECORD HIGH—HAVERSTRAW GAS PRICES 
CUT 

Aided by a sharp decline in refinery operations, stocks of 
finished and unfinished motor fuel again showed a contra- 
seasonal decline during the Oct. 22 week, according to the 
report of the American Petroleum Institute. The 731,000- 
barrel reduction pared the total to 67,695,000 barrels, which 
is slightly more hen 500,000 barrels below the total held on 
the same date last year. ; 

A three-point decline in refinery operations to 80.3% of 
capacity brought the total off sharply from the 1938 high 
set in the Oct. 15 period. Daily average runs of crude oil to 
stills 0 80,000 barrels to 3,230,000 barrels. A decline 


of 7,000 barrels in gasoline production cut this figure down 
to 9,775,000 barrels. Stocks of gas and fuel oils n set a 
record high, rising 148,000 barrels to 152,790, barrels. 


Developments in the gasoline price structure were featured 
by a break in tank wagon gasoline market at Haverstraw of 
¥ eent a gallon to 8.5 cents a gallon. Tank car prices re- 
mained eri sik Although seattered seasonal dips in 
gasoline prices developed along the major Eastern Seaboard 
market points, the New York harbor market held steady. 
The approach of winter continued to stimulate interest in 
fuel oils although oil men held that really cold weather will 
be necessary to really boost demand. 

Representative price changes follow: 

Oct. 25—Tank car prices of gasoline were cut }4 cent to 834 cents a gallon 


at Haverstraw, N. Y. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J_.$.07% a as = weno tena $.07% | Chicago -_..- $05 -.05% 
Socony-Vacuum_.. .07% et Oo a ae 08%| New Orleans. .0644-.07 
Tide Water Oil Co .08\% Shell Eastern_... .074%| Culf ports... 05% 
Richfield Oil(Cal.) .07% PRB ccna dimes 04% -.04% 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas. -..-_-- 3.04 New Orleans_$.05%4-.05% 
(Bayonne)... .-- $.04% | Los Angeles.. .03%-.05 |Tulsa_.__..._ .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C__-__..$0.90 
Bunker C..-_.-.--- 20 95| $1.00-1.25| Phila., Bunker C___. 0.95 

BON ocwacns dae ‘ 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— | Chteazo— eae RS on $.02%-.03 
Cf $.04%' 28-30 D__---..-- $.053 
Gasoline, Service Station, Tax Included 
z New York...-.-.-.-- said RB RE Sa cath pies 2 Aes no ob scaeoe $.17 
z Brooklyn... ---.--- Fe RES A ee ie -185| Philadelphia - - - -- - - - 17 


z Not including 2% city sales tax. 


<i. 





Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly coal report stated that for the first time in 1938, 
weekly production of soft coal has passed the 8-million-ton 
mark. The total output in the week ended Oct. 15 is esti- 
mated at 8,230,000 net tons, an increase of 300,000 tons, or 
3.8%, over the preceding week. Production in the corre- 
sponding week of 1937 amounted to 9,802,000 tons. 

Cumulative uction of soft coal in 1938 to date is 
27.9% below that in 1937; anthracite production is 13.7% 
below 1937; and total of all coal, 26.7% below 1937. 

The United States Bureau of Mines reported that for three 
consecutive weeks the production of Pennsylvania anthra- 
cite has shown an increase over the preceding week. The 
total estimated production for the week ended Oct. 15 
amounted to 1,172,000 tons, a gain of 25,000 tons, or 2% 
over the week of Oct. 8. It was, however, nearly 4% less 
than output during the week of Oct. 16, 1937. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 














(In Thousands of Net Tons) 
Week Ended dCalendar Year to Date 
Oct. 15,| Oct. 8, |Oct. 16, 
1938 | 1938b | 1937 | 1938¢ 1937 | 1929 
Total, including mine fuel... -.-. 2.200 7,930} 9,802/251,431/348,564/412,049 
average ..........----- 1,372' 1,322! 1,634! 1,038! 1,438! 1,698 














a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside. of Pennsylvania. 
b Revised. c Total for 1938 is subject to current revision. d Sum of 41 full weeks 
ended Oct. 15, 1938, and corresponding 41 weeks in 1937 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE (IN NET TONS) 




















Week Ended Calendar Year to Date 
Oct. 15, | Oct. 8, | Oct. 16, 
1938 | 1938 1937 1938 | 1937 c | 1929 c 
Penn. Anthracite; 
Total, inel. colliery 
fuel a__._... 1,172, 1,147,000) 1,218 ,000/35,037,000/39,329, 56,775,000 
Daily average..| 195 191,200] 203,000) 145,1 162, 235,100 
= ae 1,113,000) 1,090,000) 1,157,000/33,328 363 ,000 
-enece , ’ ’ ’ ’ ’ 33 P 37 687 
United States 15. 15,1 al r 
’ 57,000} 686, 2,739,900} 5,400,000 
Daily average. - 2,533) 2,517 9,500 2,78 11,138 21,951 
a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 


of working days in the three years. 
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2iff M4 TED W EEKLY AND MONTHLY PRODUCTION OF COAL, BY 





Oct. 29, 1938 


STATES (IN THOUSANDS OF NET TONS) 
current weekly estimates are based on rilroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 









































Week Ended Monthly Production 
State 
Oct. 8, | Oct. 1,, Oct. 9,| Aug., | July, | Aug., 
1938 p| 1938 p| 1937 r| 1938 | 1938 | 1937 

Ae. 53 ot bc AES ibe 2 2 3 11 10 il 
AREER... iriciesitwreupin vibuink 207 209 255 815) 654; 1,101 
Arkansas and Oklahoma... ----- 74 93 95 234 112 297 
COO sb caw clisecvcccsivecs 113 123 173 — = 403 
Georgia and North Carolina. - - -- 1 1 
ilinois es ith imitans talpsiihiinn sagan 871 900} 1,146] 2,948) 2,341) 3,207 
Dh cicddadbtactdabbadeecs 310 312 357 992 839} 1,105 
SOEs casnkdsiicctdvaousdse cad 72 74 87 212 167 220 
Kansas and Missouri__.....-.-.~- 124 129 119 531 324 
Kentucky—Eastern -.-.....---- 790 795 878| 2,993) 2,461) 3,074 

I ok his ds as ibid dim os tote ie 163 184 161 561 438 577 
I nsec ginitn tr tsenmatie marmmmeniinn 28 28 36 110 93 122 
EE a PG Bee I 13 14 16 17 13 26 
Ss as be ce onabhbdimell 51 50 73 200 172 200 
FEE AGO bs cpantencedvakien 27 rh a = s = 
North and th Dakota------- 61 

h > best dsr Fars 7 site ki aaa 445 423 514] 1,472) 1,240} 1,744 
Pennsylvania bituminous - - - - - . - 1,685} 1,665; 2,365) 6,382] 5,279] 8,848 
yh A i A a Ra A 7° 101 113 112 376 281 430 
Ty iss oabbe cdsdvokbadbutting 18 19 18 82 76 88 

Sea sini. Aaa. $0 10 n 1 300 313 1 th 

| SNe gia ties... aptaeA 290 310 311 ° ° 
WHE od dds ccbetivese 37 29 43 146 97 137 
West Virginia—Southern a---.-_.- 1,732} 1,721] 1,955) 6,394) 5,417] 7,731 

RE nk tas: wesiiinn erect esto 520 486 599] 1,831) 1,626) 2,197 
el a nnn caikiemawtnnia 126 106 148 430 297 403 
Other Western States_c_....-.-- * 1 1 1 1 1 

Total bituminous coal--_--.-.-.- 7,930| 7,923| 9,648] 28,665) £23,367| 33,988 
Pennsylvania anthracite.d_-_-.-..- 1,147 898] 1,167] 2,729) 2,571) 2,903 

Oniae Getets oi: 5 2553-55832 9,077 8,821! 10,815! 31,394' 25,938! 36,891 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth- 
racite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, and 
South Dakota included with “other Western States.”” * Less than 1,000 tons. 
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Daily Average Crude Oil Production During Week 
Ended Oct. 22, 1938, Placed at 3,247,400 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 22, 1988, was 3,247,400 barrels. This was a decline of 
24,200 barrels from the output of the previous week, and 
the current week’s figure was below the 3,366,800 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. Daily average pro- 
duction for the four weeks ended Oct. 22, 1938, is estimated 
at 3,250,050 barrels. The daily average output for the week 
ended Oct. 23, 1937, totaled 3,613,300 barrels. Further de- 
tails, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 22 totaled 1,147,000 barrels, 
a daily average of 163,857 barrels, compared with a daily average of 181,714 
barrels for the week ended Oct. 15 and 178,107 barrels daily for the four 
weeks ended Oct. 22. 

There were no receipts of California oil at Atlantic and Gulf Coast 
ports for the weeks ended Oct. 22 and Oct. 15 compared with a daily 
average of 9,893 barrels in the four weeks ended Oct. 22. 

Reports received from refining companies owning 85.6% of the 4,211,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,230,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, buJk terminals, in transit and in 
pipe lines as of the end of the week 67,695,000 barrels of finished and 
unfinished gasoline and 152,796,000 barrels of gas and fuel oil. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,775,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 









































(Figures in Barrels) 
a 
B. of M., Four 
Dept. of| State | Week | Change| Weeks | Week 
Intertor | Allowable| Ended | from | Ended | Ended 
Calcu- | Oct.1 | Oct. 22, | Previous| Oct. 22, | Oct. 2%, 
lations 1938 | Week | 1938'| 1937 
(Oct.) 
Oklahoma__..._.___- 523,600} 428,000| 450,750| —6,300| 453,050] 589,800 
Magness. clccsse 163.400} 163,400] 153,750} —1.550| 155, 185,850 
Panhandle Texas-.._- 59,350 +200 61,850 79,000 
North Texas.....___- 73.800} —550| 72,600| 74.750 
West Central Texas___ 31,050 +950} 29,700} 34,650 
West Texas...._____. '850| +750| 196.000] 215.700 
East Central Texas... 89,900} —250| 89,850] 109,200 
East Texas____...___ 369.850| +100] 369.500] 482/000 
Southwest Texas... __ 222'200/ —1,800| 221.550] 264,400 
Coastal Texas...._..- 202/100] —1,000| 202500] 206,750 
Total Texas______.- 1,359,000|61708804|1,247,100| —1,600| 1,243,550) 1,466,450 
North Louisisna______ 73,550| —3,650| 76,500| 73,900 
Sabie 193,050} +1,900} 190,050} 170,800 
248,400] 260,470| 266,600] —1,750| 266,550] 244,700 
54,100 50,450 950 
148,400 183,100 131.800 
*900 54,950 54,250 
69,700 50:5 0 51,000] 63,550 
13,800 14,400 17.500 
4.300 3,400 4,100 
109,200] 103,800] 103, 104,100] 104,050 
Total east of Calif__|2,747,800 2,578,500|—15,300|2,584,150| 2,909,000 
California........._- 619.000} 615,000] '668;°00| —8.900| ‘665, 704,300 
Total United States _'3,366,800! 13,247,400|—24,200'3 250,05013,613,300 














Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously . 

a These are Bureau of Mines’ calculations of the 
poe ce Bg a tone pans: Tperwne 1 He Bn Powe Be pone Dr pin Ae Mag 
October. As may be supplied either from stocks or from new production, 
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contemplated withdrawais from crude oil stocks must be deducted from Re Repeats 
estimate of demand to determine the amount of new crude oil to be 


. ‘ net seven-day 
morning, Oct. 22, approximately 1,306,732 barrels daily 
c Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 22, 1938 


(Figures in Thousands of Barrels of 42 Gallons Each) 





Stocks of Finished and 
Unfinished Gasoline 


Fintshed U . “his 


At Re- 
Sinertes 


5,312 

868 
5,127 
3,188 
1,240 
7,698 
1,130 

236 


975 
9,017 


34,791 


Daily Refining Crude Runs 
Capacity to Stills 








Daily 
Aver- 
age 


503 
103 
488 


250 
105 
755 
115 

42 


41 
494 





: 
3 

3 
o* 
RE 





ae Neg" tha 
Distt. 


se | 
s 
vw 
Q 








1,051 
247 
552 


399 


a 


&| STESRS= SHS 
Si Sonoxvoweea aoo 


4,712 
279| 2,072 
1,773) 14,295 
373} 3,062 
42 824 


85 788 
1,190} 96,838 


5,991/ 149,436 
100} 3,360 





S/Stssssa FS 
to | teimintemOm obrdo 








6,091) 152,796 


37,611 
6,164) 152,648 


37,638 


4.211 
4,183 


3,230 


3,310 24.624 


tot.U.S8 
Oct. 22 '3 
Oct. 15’ 
U.S. B.of M 
xOct. 22 '3 


* Estimated Bureau of Mines’ basis. 





























23 388 36,980) 23,260: 7,026)119,047 
z October, 1937, daily average. 
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Non-ferrous Metals—Deliveries of Metals at Higher 
Rate Than in September—Undertone Firm 


“Metal and Mineral Markets,” in its issue of Oct. 27, 
stated that though purchases of major non-ferrous metals 
were on a reduced scale during the last week, the general 
tone of the market remained firm. Producers are encour- 
aged over the upward trend in shipments, and October, 
taking the three major metals as a group, promises to sur- 
pass any month so far this year in the tonnage moved into 
fabricating plants. Copper was firmer in London, and the 
domestic and foreign equivalents achieved parity as the 
week ended. Tin and antimony were higher. Quicksilver 
was lower. Manganese ore was available at easier prices. 
The publication further stated: 


Copper 

Relative quiet prevailed in copper during the last week as the industry 
sought to consolidate gains made so far this month. Sales totaled 4,971 
tons against 21,721 tons in the previous week. Both producers and fabri- 
cators are getting better releases against old orders, and some in the 
industry believe shipments to consumers in October will reach a sub- 
stantial new high for the year. The trade believes, however, that consump- 
tion has not yet reached the heavy industries, and, therefore, prospects 
of spending by utilities are being closely watched in view of the apparent 
improved outlook for the utility industry. The Hayden smelter, in Arizona, 
was reopened recently and the Tooele smelter of the International Smelt- 
ing & Refining Co. will reopen early next month. Mountain City Copper 
Co. resumes Nov. 1. The price continued firm at 11.250c., Valley. 

Prices abroad firmed at the close of the week. The improved industrial 
outlook here continued to influence the London market. 


Lead 

There was a fair call for lead last week, notwithstanding the heavy 
bookings in the preceding week, sales for the seven-day period ended yester- 
day totaling 5,459 tons. With shipments to consumers moving at a higher 
rate than in any month so far this year, producers take an optimistic view 
of the outlook. The news that the strike at the East Helena, Mont., plant 
of the American Smelting & Refining Co. has been settled, and that the 
plant will reopen Oct. 31, coupled with the announcement that the Murray, 
Utah, smelter has resumed—developments that will bring more lead into 
the market—caused no apprehension in lead circles. 

September’s statistics showed that stocks of refined lead were reduced 
during the month by 11,515 tons, making a total reduction since the end 
of May of 33,283 tons. Another reduction in stocks is in prospect for 
October. Shipments in September amounted to 39,026 tons—a good 
showing. 

A report from London on Oct. 25 to the effect that the foreign lead 
producers had postponed curtailment of production was denied officially. 
The 10% reduction in output abroad will begin on Nov. 1 as scheduled. 
Consumer demand for lead abroad has improved since the war scare 
ended. 

Quotations here ruled firm at 5.10c., New York, the contract settling 
basis of A. S. & R., and 4.95c., St. Louis. 


Zine 

Demand for zine during the last week was light, involving under 2,000 
tons. Producers continue optimistic over the situation, with higher prices 
abroad and good shipments to consumers here. Shipments of High Grade 
zinc to the automobile industry were reported in higher volume. The 
galvanizing rate remains around 65% of capacity. Prices continue firm 
for Prime Western at 5.05c., St. Louis. 

Regarding the proposed higher duty on non-Empire zine imported into the 
United Kingdom (from 12s. 6d. to 30s.), the London “Metal Bulletin’ 
writes: 

“‘We learn that the London Metal Exchange has been consulted on the 
question and asked to give an opinion. Although there is no official in- 
formation as to what this opinion is likely to be, we are prepared to make a 
private guess that it will be against the proposal since the Exchange is 
believed to have played a prominent part in getting the duty reduced on a 
former occasion.’’ 








Tin 
London operators were encouraged by the favorable reports on the trend 
of business here, and prices moved higher. On the advance, there was a 
fair amount of buying for tin-plate mills. On Oct. 25 the New York 
market for Straits tin, in sympathy with London, touched 46.50c., but 
eased later in the day. Yesterday’s (Oct. 26) average was 46.25c., or 55 
points higher than a week ago. 
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Chinese tin, 99%, was nominally as follows: Oct. 20, 43.750c.; Oct. 21, 
pepo Oct. 22, 44.100c.; Oct. 24, 44.450c.; Oct. 25, 44.850c; Oct. 26, 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 





Lead Zine 


St. Louis | St. 


4.95 
4.95 
4.95 
4.95 
4.95 . 
4.95 5.05 


11.025 5.10 4.94 5.05 


Average prices for calendar week ended Oct. 22 are’ Domestic copper, f.0.b. 
refinery, 11.025¢c.; export copper, 10.875c.; Straits tin, 45.425¢.; New York lead, 
5.100¢.; St. Louis. lead, 4.950c.; St. Louis zine, 5.050c.: and silver, 42.750¢c. 

The above quotations are “‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. Ill prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination. the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham.- 
burg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per 
pound above f.o.b. refinery quotation. 


DAILY LONDON PRICES 


Electrolytic Copper 
Dom.,Refy.,Ezp., Refy. 


11.025 
11.025 
11.025 
11.025 
11.025 
11.025 


Stratis Tin 
New York 





New York 


5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
































Zine 
3M 


15% 
15! 


Copper, Std. |\Copper| 
———_———- |Eleatro. 


Spot | 3M | (Bid) 


1 46416 | 4644 | 52 
45% | 51% 
46716 | 52 210% 16516 | 15516 | 15% 
46% | 52% | 210% : 16% | 15716 | 15% 
Oct 47% 52% 212 16% 16% 15716 | 15% 

Prices for lead and zinc are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2.240 Ib.). 
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Steel Ingot Production Higher—Lifting of Sheet and 
Strip Prices Brings Heavy Bookings 


The “Iron Age,” in its issue of Oct. 27, reported that 
withdrawal of $6 a ton concessions on sheets and strip last 
week was accompanied by the placing of heavy commitments 
for these products at the low prices. The buying movement 
was reminiscent of the flurries which occurred in last 1936 
and in the early months of 1937 preceding price advances. 


The “Iron Age” further reported: 

If all of the flat-rolled products for which mills are committed are 
specified, as undoubtedly they will be, a sharp bulge in operations is to 
be expected during November and December, as mills will insist on the 
completion of shipments by Dec. 81. Most mills attempted to obtain 
definite rolling specifications with the low-priced orders, but this was not 
possible in all instances, and these will come along later. Blanket cover- 
ages were obtained by some buyers, but there was an avoidance by mills 
of such protections on a large scale. 

This week’s steel ingot production has risen three points to 54% of 
capacity, which is possibly the first indication of the further rise that 
will result from the substantial sheet and strip bookings. It is possible 
that the peak of steel operations this year may not come until December, 
as some mills will be unable to roll by the end of the year all of the flat- 
rolled tonnage for which they are committed. Many buyers will undoubt- 
edly have substantial inventories of these products at the beginning of 
1939. Speculative buying was more prevalent among jobbers than among 
manufacturing consumers. 

The strengthening of prices of flat-rolled products thas extended to other 
products that have been subject to concessions, though the evidence is not 
yet conclusive that a firm price level has been established all along the 
line. As steel operations improve other weak spots may tend to disappear. 
The desire to raise steel prices for the first quarter prevails in the trade, 
but whether it will be possible to do so remains to be seen. A suggestion 
of a $2 a ton increase on some products which are not now profitable 
even with better operations has been made in some quarters. 

Financial reports for the third quarter, which are now making their 
appearance, bear out the industry’s contention that the break-even point 
has been considerably lifted by the combination of lower prices, high 
wages and the elimination of basing. point differentials. One of the 
smaller companies which operated at an average of 50% in the third 
quarter was unable to show a profit. 

Despite the poor third quarter showing and the fact that profits in the 
fourth quarter will be difficult because of heavy bookings at low prices, 
the steel industry is heartened by increasing evidences of improvement in 
the various lines upon which it depends for considerable of its tonnage. 
Some of the better feeling springs from the optimism of the automobile 
industry, but also from the impetus being provided by Government-financed 
building construction, the hope of at least modest railroad buying by 
December, the general clearing of the price atmosphere, and indications of 
less hesitancy among buyers in providing for their future requirements. 

Fabricated structural steel lettings total more than 26,000 tons, and 
there are inquiries for an additional 25,000 tons. The largest award was 
4,940 tons for a bridge at Rockport, Ind., and the largest new project 
is 9,000 tons for the Pittsburgh-Harrisburg motor highway. 

The improved prospects in the automobile industry have raised expecta- 
tions of an output of 8,500,000 to 4,000,000 cars in 1939. Fall production 
ot the new models probably will reach a peak within the next two or 
three weeks. 

Aided by rising production in the automotive and farm equipment indus- 
tries, shipments of pig iron and foundry coke by Chicago furnaces are 25% 
ahead of last month. 

Industrial improvement has been reflected in an advance of $1 a ton in 
heavy melting steel at Cleveland, based on a sale to a mill, the first in 
that center in months. Prices at Pittsburgh, Chicago and Philadelphia 
are unchanged. The “Iron Age” scrap composite price remains at $14.17. 

The “Iron Age’’ finished steel composite price goes back to 2.286c. a 
pound, from 2.211c. last week. 
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Financial 
THE “IRON_AGE” COMPOSITE PRICES 


Finished Steel 
Oct. 25, 1938, 2.286c. a Lb. {Based on steel bars, beams, tank plates, 
Ce GREE OMS, ocsconcesceccccas 2.211¢., wire, rails, black pipe, sheets and hot 
One month ago-.-.-.---.--------- 2.286e.| rolledstrips. These producte represent 
One year ag0....-------------- 2.512¢.| 85% of the United States output. 


High 
2.512¢. 
2.512¢. 
2.249¢. 
2.062¢. 
2.118¢. 
1.952¢. 

5 1.915e. 

phnescacesonscoress 2.192¢. 

A aR RE SI AP 2.402¢. 

Pig Iron 

Oct. 25, 1938, $20.61 a Gross Ton {Based on average of basic iron at Valiey 

One week ago -------.-------- .-$20.61, furnace and foundry irons at Chicago, 

One month ago---.-. oenwcerorn-s 20.44| Philadelphia, Buffalo, Valley and 
One year ago Southern iron at Cincinnati. 


2606 


2.21l1¢. 
2.249¢. 
2.016c. 
2.056c. 
1 945ce. 
1.792e. 
1.870¢. 
1.962¢. 
2.212c. 


al 
-OCOWwNH BOND 


Dec. 
Oct 
Apr. 
Oct. 7 
Sept. 6 
Jan. 7 
Jan. 4 


oe 


Nov. 


$19.61 
20.25 


July 
Feb. 
Aug. 
May 
Jan. 3 
Jan. 
Dec. 


Dec. 
Nov. 


. 1 heavy melting steel 


Oct. 25, 1938, $14.17 a Gross Ton {Based 
Pittsburgh, Philadelphia 


OG TEE, BO itis cevesancua Jenene tas 
One month ago 


Dec. 
Nov. 
The American Iron and Steel Institute on Oct. 24 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 53.7% of 
capacity for the week beginning Oct. 24, compared with 
49.4% one week ago, 46.7% one month ago, and 52.1% one 
year ago. This represents an increase of 4.3 points, or 8.7%, 
from the estimate for the week ended Oct. 17, 1938. Weekly 
indicated rates of steel operations since Oct. 25, 1987, follow: 
. 1938— 
an. 


Feb. 
Feb. 





ug. 
%\| Aug. 15 
Aug. 22 








May 9 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Oct. 24 stated: 

Correction of recent price unsettlement has had a beneficial effect on 
steel markets. 

Direct effect of the withdrawal of sharp concessions on flat-rolled steel 
has been a moderate pickup in demand for other products, buying of which 
had been retarded somewhat by expectations of consumers that price 
weakness might spread. In addition, further impairment of the depressed 
earnings position of the steel industry has been checked, while labor is 
less apprehensive overe the outlook for lower wages. 

Prompt action in quelling what, for a time, threatened to develop into a 
more general price war leads to expectations that restoration of former 
prices on sheets and strip will hold. New business in flat-rolled products 
has moderated since price-cutting was eliminated, largely because consum- 
nk daa took advantage of temporary concessions to cover forward 
n 

Reports vary as to the extent of future coverage during the unsettlement 
in quotations, but larger users are protected for at least 30 days, and some 
sheet and strip buyers now are out of the market for the remainder of 
this quarter. 

Brightest spot in the outlook for sustained or increased consumption 
of steel in coming weeks is the automotive industry. Spurred by favorable 
reaction to new models, motorcar assemblies last week soared 35% to 
68,360 units, highest figure for the year to date. Ford contributed the 
largest gain, boosting its output from 4,075 units to 12,850. General 
Motors increased from 27,525 to 31,925, Chrysler advanced from 11,000 
to 15,000, while all others expanded from 7,940 to 8,585. 

Although outdistanced by the automotive industry in steel consumption 
gains the past few weeks, requirements of other users are well sustained. 
Variations in demand since a month ago have been relatively small, although 
the trend still is upward, and steel-making remains at the best level of 
the year to date. The national ingot rate last week was unchanged at 


The Week with the Federal Reserve Banks 


During the week ended Oct. 26 member bank reserve bal- 
ances increased $47,000,000. Additions to member bank 
reserves arose from decreases of $14,000,000 in money in 
circulation, $25,000,000 in Treas deposits with Federal 
Reserve banks and $3,000,000 in irae -aprrerd and increases 
of $43,000,000 in gold stock and $3,000,000 in Treasury 
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51.5% as increased schedules in a few districts late in the week offset a 
letdown the preceding several days. Some preducers have stepped up 
output to meet heavier requirements of sheet and strip mills. 

Effect of automotive activity was reflected in a two-point rise in Detroit 
%, as well as in gains of 8 points to 64% at Cleveland 


operations to 79%, ; 
and 6 points at Youngstown to 57%. On the other hand, Pittsburgh 


slipped 1 poine to 39%, Chicago was off % point to 45%, and St. Louis 
dropped 3 points to 45.5%. 

Other districts were unchanged, including eastern Pennsylvania at 32%, 
Wheeling at 54%, Buffalo at 49%, Birmingham at 57%, New England 
at 70%, and Cincinnati at 70%. 

While recent awards of fabricated plates and shapes have been relatively 
small, fair business in heavy products is pending and in prospect. Out- 
standing in bookings lately is 9,000 tons for a pipe line for the Los 
Angeles water district. About 45,000 tons, mostly plates, will be required 
for cargo vessels on which the Maritime Commission opened bids last week. 

Public works still predominate building and heavy engineering con- 
struction, although activity in residential building has been encouraging. 

Railroads continue to buy steel sparingly, and although orders for equip- 
ment repair material have increased slightly the past 30 days, business 
from the carriers makes a decidedly unfavorable comparison with the 
improved requirements of other leading steel users. Disposition of the 
railroad wage question is felt necessary before any marked change occurs 
in equipment buying and repair programs. 

Scrap markets are quiet except for export business, which is featured 
by the sale of 80,000 tons to two European countries. Price trends in 
domestic trading are irregular, and while weakness is more apparent, the 
steelworks scrap composite is unchanged at $14.04. 

Advances in sheet and strip prices raise the finished steel composite 
80c. to 57.20, and the iron and steel composite is up 41c. to $36.54 for 
the same reason. 

Steel ingot production for the week ended Oct. 24 is placed 
at 51% of capacity, according to the “Wall Street Journal” 
of Oct. 27. This compares with 52% in the previous week 
and 49% two weeks ago. The “Journal” further reported: 

U. S. Steel is estimated at 48% against 474%2% in the week before and 
45% two weeks ago. Leading independents are credited with 53% com- 
pared with 554%2% in the preceding week and 5242% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





Independents 


—-2% 
—4 
—1% 
+ % 
+ 
—4 


Indust-y U.S. Steel 
51 —-1 
54 —7 

—l 


+ 
—4 
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Department of Agriculture Issues Bulletin Sum- 
marizing Farm Credit During Past 20 Years 


The debt structure of American agriculture during the 
past two decades is summarized in a new bulletin by the 
United States Department of Agriculture, “A Graphic Sum- 
mary of Agricultural Credit.” It is noted therein that farm 
mortgage indebtedness increased from $3,320,470,000 in 1910 
to $7,857,700,000 at the beginning of 1920. By 1928 the farm 
debt totaled about $9,469,000,000. A 17% decrease—largely 
through foreclosures—occurred from 1930 to 1935. Jan. 1, 
1937, the estimated farm mortgage indebtedness had been 
reduced further to $7,254,821,000. The announcement issued 
by the department of Oct. 21 further stated: 

Personal and collateral loans to farmers by commercial banks .increased 
from about $1,608,000,000 in 1914 to a peak of nearly $3,870,000,000 in 
1920, and then declined almost continuously to less than $600,000,000 in 
1936. The reduction since 1920 was accompanied by a decrease of almost 
one-half in the number of banks operating in the agricultural areas. 
From June, 1936, to June, 1937, these loans increased 10%. 

These wide variations in the total amount of agricultural indebtedness 
and in the sources from which the credit was obtained are graphically 
shown in the new bulletin of 66 maps and charts. These picture the 
changes that have taken place in farm mortgage debt and gross farm 
income from 1910 to 1937, the decline in farm products prices and the 
increase in farm bankruptcies in the ’20’s and early ’30’s, the substantial 
volume of farm land acquired by leading lending agencies during the 
distress period, Federal efforts for improvement of credit facilities, and the 
increase in the volume of loans by federally-sponsored agencies. Also 
included are graphs on the relationship of the volume of farm real estate 
loans to land values, the percentage of mortgage debt on owner-operated 
farms, and changes in interest rates. 

The new publication is one of a series of 10 graphic sum- 
maries prepared by the Bureau of Agricultural Economics 
and relating to the economic and social aspects of agricul- 
ture. The authors are Norman J. Wall and E. J. Engquist 
Jr. A copy may be obtained from the United States Depart- 
ment of Agriculture, Washington,.D. C. 


currency, offset in part by a decrease of $9,000,000 in Reserve 


bank credit and an increase of $32,000,000 in non-member 
deposits and other Federal Reserve accounts. Excess reserves 
of member banks on Oct. 26 were estimated to be approxi- 
manele $3 ,280,000,000, an increase of $10,000,000 for the 
week. 

The statement in full for the week ended Oct. 26 will be 


found on pages 2638 and 2639. 
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Changes in the amount of ReserveJbank credit outstanding 


and related items were as follows: 
Increase (+) or Decrease (—) 
Oct. *~ 1938 Oct. i" 1938 Oct. se 1937 

Bilis discounted __................ 7,000,000 +1,000,000 —16,000,000 
pk SS nie ame RS EN Ry ae eae —2,000,000 
U. 8. Government securities.__.___ Ec +38,000,000 

wr ae, (not including 
,000, commitm’ts—Oct. 26) Ne st 2 —4,000,000 
Other Reserve bank credit...__.___ —7,000,000 —9,000,000 —5,000,000 
Total Reserve bank credit...____ 2,580,000,000 —9,000,000 + 10,000,000 
OGME Gis dk oo ks etc 14,051,000,000 +43,000,000 +1,250,000,000 
Treasury currency. ............._. 2,749,000,000 +3,000,000 +142,000,000 
Member bank reserve balances... _. 8,740,000,000 +47,000,000 +1,789,000,000 
Money in circulation.............. 6,654,000,000 —14,000, + 135,000,000 
TONS CNN. oi saci eaiidinndiva 2,767,000,000 —3,000,000 —899,000,000 
Treasury deposits with F. R. bank... 584,000,000 25,000,000 +490,000,000 

Non-member deposits and other Fed- 
eral Reserve accounts........_.. 635,000,000 +32,000,000 —114,000.000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday; 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
——New York City—— 


————Chicago———— 
Oct. 26, Oct. 19, Oct. 27, Oct. 26, Oct. 19, Oct. 27 


1938 1938 1937 1938 1938 1937 
Assets— 3 $ $ $ 3 $ 
Loans and investments—total._. 7,885 7,795 7,914 1,928 1,898 1,931 
Leehe—-C0tal . .. ..0-scceccccace 2,968 2,932 3,702 527 517 676 
Commercial industrial and 
agricultural loans. ....._ 1,444 1,445 1,884 341 339 458 
Open market paper--_-__.-_-_- 141 141 186 20 21 30 
Loans to brokers and dealers_ 571 532 779 38 30 40 
Other loans for purchasing or 
carrying securities..__.___. 197 196 238 67 67 75 
Real estate loans..___.-.... 119 119 134 1l 11 14 
Loans to banks......._-.___ 84 88 55 Pk ala 2 
See COs OS ec 412 411 426 50 49 57 
U. 8. Gov’t obligations. ______- 2,918 2,887 2,849 950 932 898 
Obligations fully guaranteed by 
United States Government. _. 806 801 389 128 128 100 
Other securities.-..........____ 1,193 1,175 974 323 321 257 
Reserve with Fed. Res. banks.. 3,904 3,871 2 624 929 892 608 
CU OE MINE Scdisntnddicinecns 63 61 62 35 34 30 
Balances with domestic banks __ 77 78 68 229 211 145 
Other assets—net_........._._ 447 450 458 51 50 61 
TAabilittes— 
Demand deposits—adjusted.__.. 6,732 6,657 6,941 1,696 1,599 1,492 
EO GURNEE. coven icec duds 618 619 734 465 464 452 
United States Govt. deposits. __ 122 136 257 62 62 49 
Inter-bank deposits: 
Domestic banks-.....-....-. 2,613 2,613 1,887 670 681 513 
PS SIE denna cect ncan 439 432 453 8 9 6 
PAL & ith dedinstnice 3 3 bie a © ues sds ions dens 
Other liabilities............... 367 312 375 17 17 1 
Capital account.........-.... 1,482 1,483 1,479 254 253 248 
—_— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 


selves and ate ay Fe same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the folowing will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Oct. 19: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the foilowing principal changes for the week ended Oct. 19: 
A decrease of $16,000,000 in commercial, industrial and agricultural loans 
and increases of $12,000,000 in loans to brokers and dealers in securities, 
$21,000.000 in holdings of United States Government direct obligations. 
$282.000,000 in reserve balances with Federal Reserve banks, $151,000,000 
in demand deposits-adjusted and $202,000,000 in deposits credited to 
domestic banks. 

Commercial, industrial and agricultural loans declined $9,000,000 in New 
York City and $16,000,000 at all reporting member banks, some districts 
showing small decreases and other increases in such loans. Loans to brokers 
and dealers in securities increased $19,000,000 in New York City and 
$12,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 

$13,000,000 in the Chicago district, $9,000,000 in the Cleveland district 
and $21,000,000 at all reporting member banks. Holdings of obligations 
fully guaranteed by the United States Government increased $6,000,000. 
Holdings of ‘‘other securities’ decreased $8,000,000 in New York City and 
$6,000,000 at all reporting member banks. 
f Demand deposits-adjusted increased $60,000,000 in New York City, 
$20,000,000 in the Chicago district, $19,000,000 in the Cleveland district, 
$16,000,000 in the Philadelphia district, $13,000,000 in the Boston district, 
and $151,000,000 at all reporting member banks. Government deposits 
declined $12,000,000 in New York City. 

Deposits credited to domestit banks increased $135,000,000 in New 
York City, $18,000,000 in the Chicago district, $11,000,000 in the Boston 
district, $10,000,000 in the Kansas City district and $202,000,000 at all 
reporting member banks. Deposits credited to foreign banks increased 
$21,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $3,000,000 
on Oct. 19. 

A semen at the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Oct. 19, 1938, follows: 
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Increase (+) or Decrease (—) 


Chronicle 


Oct. 19,1938 Oct. 12, 1938 Oct 20, 1987 
Assets— $ 2 3 
Loans and ~ tloeaganendiiinisamaiag 3 + 19,000,000 Ry 
Com i, ind teat teal and agri- ’ ,000,000 —2,000,000 a a ,643,000,000 
oaeutes a EAE he aA 3.908.000, —16,000,000 —929,000,000 
Open a phy pte cng RROER! -astainde — 137,000,000 
SS ee ee 665,000, 12, ’ —454, , 
Pe . — 000 + 12,000,000 000,000 
carrying securities. ......... 576,000, —4,000,000 —87,000,000 
Real estate loans... .........- 1,164,000,000 +3,000,000 —3,000,000 
Loans to banks. .............. 106,000,000 —1,000,000 + 13,000,000 
Other WARE oii ee oe 1,506,000,000 +4,000,000 —46,000,000 
U. 8. Govt. direct obligations... __ 8,074,000,000 +21,000,000 +178,000,000 
Obligations fully guaranteed by 
United States Government..... 1,684,000,000 +6,000,000 +552,000,000 
Other securities..._........--.. 3,286,000,000 —6,000,000 +337,000,000 
Reserve with Fed. Res. banks..... 7,152,000,000 +282,000,000 +1,784,000,000 
CO 8 WOME 6 oi ib cassie Giibtgice dae 424,000,000 —5,000,000 + 106,000,000 
Balances with domestic banks.... 2,501,000,000 +90,000,000 +714,000,000 
TAabil 
Demand deposits—adjusted __.... 15,755,000,000 +151,000,000 +966,000,000 
Dd ein crass Gepais "Bas mm | —iLS00000 71 908 
vernment deposits 559,000, —11,000, 51,000, 
Inter-bank de its: . 
Domestic banks.............. 6,243,000,000 +-202,000,000 +1,155,000,000 
BP Oi 487,000,000 + 18,000,000 —30,000,000 
bd cdifwaiddewididiinaes 3,000,000 +3,000,000 —4,000,000 





Japanese Capture Chinese Provisional Capital of 
Hankow—Japanese Control 15 Provinces, with 
Population of 250,000,000—Halt Sailing of Ameri- 
can Liner with Gold and Silver Cargo 


What was described as the decisive action of the Sino- 
Japanese war occurred on Oct. 25 when Japanese troops 
captured Hankow, the provisional capital of China. This 
step was taken only little more than a week after the cap- 
ture of Canton, which was recorded in the “Chronicle” of 
Oct. 22, pages 2461-62, and it meant that Japan controlled 
main routes of communication in 15 Chinese provinces, 
with a normal population of 250,000,000. Japanese troops 


had captured every important Chinese port and commercial 
center. As a result, peace in the conflict, which began in 
the summer of 1937, was believed to be near. It is expected 
that Great Britain and Germany will seek to act as medi- 
ators in bringing about a truce. 

The capture of Hankow, which was celebrated by a for- 
mal Japanese parade through the city Oct. 26, culminated 
the fifth major Japanese drive in China. Other drives had 
resulted in the capture of Northern provinces, Shanghai, 
Nanking, Canton and Suchow. Associated Press Shanghai 
advices of Oct. 25, in reporting the capture of Hankow, 
added : 

Although details were lacking, Japanese officers said that units of 
both services had participated in the capture of the great city on the 
middle Yangtze River, major goal of the Japanese conquest since Nanking 
fell nearly 11 months ago. 

The first detachment to enter apparently was an infantry column which 
previously had captured Hwangpei, 20 miles to the north, and then driven 
rapidly down the Peiping-Hankow Railway. Generalissimo Chiang Kai- 
shek, military and civil leader of the Chinese Nation, was reported to 
have left Hankow by plane during the njght, accompanied by his fore- 
most aide, his American-educated wife. 

Naval officers said that they believed Japanese warships had reached 
the great inland port, 585 miles up the Yangtze, although exact position 
of the vessels was not disclosed. Since Nanking’s fall the navy has 
cooperated with the army in blasting a pathway up the river. 

Whether Japan would be content to rest on her present conquests, thus 
opening a period of undeclared peace, remained a subject for conjecture 
tonight. 

Withdrawal of the Chinese defenders ‘‘for strategic reasons” apparently 
spared Hankow the bloodshed which marked thé capture of Nanking. 
There was no need for a final grand assault such as that by which the 
Mikado’s armies blasted their way into the walls of Nanking. 

The entering troops were the vanguard of widespread Japanese forces 
that relentlessly were pressing on to Hankow from three sides while 
Chinese officials announced they would not defend the important Central 
China metropolis. Government leaders were reported moving their offices 
to interior points. 


Other Associated Press advices of Oct. 25 from Hankow 
said, in part: 

Great fires were burning tonight in this former Chinese provisional 
capital, abandoned by the Chinese army to approaching Japanese. 

Japanese were said to have entered Hankow’s environs, but were still 
far distant from the heart of the city. 

Thirty bluejackets from the United States Navy Yangtze patrol flagship 
Luzon landed early this afternoon to protect American lives and interests. 
They joined with 100 British sailors in policing the former British and 
Russian concessions, which comprise the place of refuge for most Americans 
and British here. 

Two British gunboats moved down the Yangtze River to anchor off the 
former German concession, and the Luzon took ite position off the British 
area near the National City Bank Building and the American Consulate 
General. 

Terrific explosions rocked the French concession as the Chinese blew 
up the Peiping-Hankow railroad terminus a few hundred years outside 
the French barricades. 

Japanese planes patroled the skies, flying over the French concession 
and other foreign areas and dipping over the gunboat Luzon. They left 
apparently after eatisfying themselves of the position and nationality of 
the foreign gunboate. 

Fires in Hankow and adjoining cities of Wuchang and Hanyang appar- 
ently were started by retreating Chinese to hamper the Japanese advance. 
Hankow was in the same situation as Canton, where flames devastated 
parts of the city after the Chinese retreated Friday (Oct. 21]. 

The fires spread rapidly in Wuchang. In Hankow fire in the Japanese 


concession spread toward the former British and Russian concessions. 
Italian soldiers were on guard in the former German area. Entry of 
armed Chinese soldiers into the former foreign areas was forbidden. 
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Landing of the American and British contingents took place as the last 
units of Chinese gendarmes’ vacated their billets and boarded tugs ferrying 
them across the Yangtze to Wuchang. 

Announcement by the military council which ruled the city that Hankow 
would not be defended came after Generalissimo Chiang Kai-shek departed 
during the night. 

Early in the afternoon French colonial infantry and a French naval 
landing party manned long prepared defenses and closed entrances through 
barricades guarding the French concession. The population of the conces- 
sion had increased tenfold and every available room was packed far 
beyond capacity. 

The Japanese concession area, however, was practically deserted. 

The greatest danger to the 1,500 foreigners and 400,000 Chinese remain- 
ing in Hankow was in the fire and threatened wholesale property destruc- 
tion. Chinese in native areas outside the foreign controlled zones were 
making every effort to reach the safety of the foreign sections. 

A Chinese spokesman said the withdrawal and other contemplated moves 
were in keeping with the fundamental Chinese policy of prolonged warfare 
which does not attach importance to holding any particular position or city. 

The withdrawal, the spokesman said, showed that China still retained 
“the initiative’ in mapping her military course. He said the command 
was unwilling to risk its main forces “in the Wuhan area to be annihilated.” 


The United States liner President Coolidge on Oct. 25 
unloaded at Shanghai a cargo of gold bars, silver bars and 
coins with a total worth estimated from $2,800,000 to 
$4,000,000, and then sailed for Kobe, Japan, after Japanese- 
controlled officials in Shanghai had refused to clear the 
vessel on Oct. 24 unless she sailed without the shipment. 
A Shanghai dispatch of Oct. 26 to the New York “Times” 
gave the following details: 

The cargo had been taken aboard Sunday under United States Marine 
guard for a scheduled sailing yesterday. But the Japanese-dominated 
Nanking Reformed Government and Japanese naval and military officials 
canceled the liner’s clearance papers. 

Clarence E. Gauss, the United States Consul General, made a formal 
protest on the ground of undue interference with American property, for 
the shipment was from the Shanghai offices of the Chase National Bank, 
but apparently the Japanese offered tangible evidence that the bullion 
belonged to the Chinese Government or some government leader. 

The legal basis for detention of the liner was, first, an order, issued 
by the Japanese after their capture of Shanghai last November, declaring 
that the export of gold, silver, arms and ammunition from Shanghaj was 
forbidden. Moreover, an order was issued by the Nanking Reformed Gov- 
ernment early this month forbidding the export from Shanghai of gold, 
silver, arms or anything else likely to result in an advantage to the regime 
of Generalissimo Chiang Kai-shek. * 

This fortune in precious metal, now returning to the vaults of the Chase 
National Bank here, has had an involved history. 

When the bank moved to a new building after the Japanese occupation 
of. Shanghai, Chase officials obtained a United States Marine escort 
through the streets for this metal, which, it was explained, had been 
pledged to the bank as security for loans made to the Chinese Government. 
The bank now claims ownership of the metals, consisting of $300,000 in 
gold bars and $2,500,000 in silver bare and coins. 

The export of bullion from China was forbidden when the Government 
nationalized silver, but in special cases permite were given that specified 
an export tax of 10% on bullion and 744% on coins plus a special equaliza- 
tion tax on both that varied daily with the New York and London silver 
prices. 

The mystery of the present attempted shipment was deepened when, 
aceording to Japanese officials, Sir Frederick Maze, Inspector General of 
Customs, received telegraphic orders from H. H. Kung, Chinese Minister 
of Finance, to permit the metal f° go tax free. This, the Japanese assert, 
was evidence of Chinese Government ownership or interest. 


Under date of Oct. 24, Associated Press advices from 
Shanghai reported that bombs from six Japanese planes 
fell about and damaged the superstructure of the British 
gunboat Sandpiper, anchored at Changsha, about 200 miles 
southwest of Hankow. ‘There were no casualties, it was 


said. 
ee 


U. S. in Note to Japan Says This Government Insists 
on Cessation of “Unwarranted Interference” of 
American Rights in China 

_ The continuance of the ‘‘open door’’ policy in the Orient 

is insisted upon by the United States in a note to the Japanese 

Government, which, although presented, it is said, on Oct. 6 

by Ambassador Joseph C. Grew in Tokio, was not made 

public at Washington until Oct. 27. In part the note says: 

A large part of American enterprise which formerly ~perated in Man- 
churia has been forced to withdraw from that territory as a result of the 
preferences in force there. Arrangements between Japan and the regime 
now functioning in Manchuria allow the free movement of goods and funds 
between Manchuria and Japan while restricting rigidly the movement of 
goods and funds between Manchuria and countries other than Japan. 

This channeting of the movement of goods is effected primarily by means 
of exchange control exercised under the authority of regulations issued under 
an enab ing law which provides expressly that for the purposes of the law 
Japan shali not be considered a foreign country nor the Japanese yen a 
foreign currency. In the opinion of my Government equality of oppor- 
tunity or the Open Door has virtually ceased to exist in Manchuria not- 
withstanding the assurances of the Japanese Government that it would be 
maintained in that area. 

The Government of the United States is now apprehensive lest there 
develop in other areas of China which have been occupied by Japanese 
military forces since the beginning of the present hostilities a situation 
similar in its adverse effect upon the competitive position of American 

exists in Manchuria. . . . 

United States now learns that the Japanese 
authorities at Tsingtao have in effect established an exchange control, that 
they are exercising a discretionary authority to prohibit exports unless 
export bilis are soid to the Yokohama Specie Bank, and that the bank re- 
fuses to purchase export bills except at an arbitrary rate far lower than the 
open market rate prevailing at Tientsin and Shanghai. A somewhat 
similar situation apparently prevails.at Chefoo. 

I desire also to call Your Excelilency's attention to the fact that unwar- 
ranted restrictions placed by the Japanese military authorities upon Ameri- 
can nationals in China—notwithstanding the existence of American treaty 


Chronicle Oct. 29, 1938 


rights in China and the repeated assurances of the Japanese Government 
that steps had been taken which would insure that American nationals, 
interests and properties would not be subject to unlawful interference by 
Japanese authorities—further subject American interests to continuing 
serious inconvenience and hardship. & 

Reference is made especially to the restrictions placed by the Japan 
military upon American nationals who desire to re-enter and reoccupy prop- 
erties from which they have been driven by the hostilities and of which the 
Japanese military have been or still are in occupation. 

Mention may also be made of the Japanese censorship of and interference 
with American mail and telegrams at Shanghai, and of restrictions upon 
freedom of trade, residence and travel by Americans, including the use of 
railways, shipping and other facilities. 

While Japanese merchant vessels are carrying Japanese merchandise 
between Shanghai and Nanking, those vessels decline to carry marchendise 
of other countries, and American and other non-Japanese shipping is 
excluded from the lower Yangtze on the grounds of military necessity. 

In its treatment of Japanese nationals and their trade and enterprise, 
the American Government has been guided not only by the letter and spirit 
of the Japanese-American commercial treaty of 1911 but by those funda- 
mental principles of international law and order which have formed the 
basis of its policy in regard to all peoples and their interests; and Japanese 
commerce and enterprise have continued to enjoy in the United States 
equality of opportunity. 

Your Exceiiency cannot fail to recognize the existence of a* great and 
growing disparity between the treatment accorded American nationals and 
their trade and enterprise by Japanese authorities in China and Japan and 
the treatment accorded Japanese nationais and their trade and enterprise 
by the government of the United States in areas within its jurisdiction. 

In the light of the situation herein reviewed, the Government of the 
United States asks that the Japanese Government implement its assurances 
already given with regard to the maintenance of the Open Door and to non- 
interference with American rights by taking prompt and effective measures. 
to cause: 

(1) The discontinuance of discriminatory exchange control and of other 
measures imposed in areas in China under Japanese control which operate 
either directly or indirectly to discriminate against American trade and 
enterprise; E 

(2) The discontinuance of any monopoly or of any preference which would 
deprive American nationals of the right of undertaking any legitimate trade 
or industry in China, or of any arrangement which might purport to estab- 
lish in favor of Japanese interests any general superiority of rights with 
regard to commercial or economic development in any region of China; and 

(3) The discontinuance of interference by Japanese authorities in China 
with American property and other rights, including such forms of inter- 
ference as censorship of American mail and telegrams, and restrictions upon 
residence and travel by Americans and upon American trade and shipping. 

The Government of the United States believes that in the interest of 
relations between the United States and Japan an early reply would be 
helpful. 


- 
— 





British Commission on Marketing of West African 
Cocoa Urges Formation of Association to Include 
All Growers on a Statutory Basis 
A digest of the neers of the Commission on the Marketing 
of West African Cocoa, released Oct. 25 by the British 
Library of Information, New York, was issued by the New 
York Cocoa Exchange. According to this summary, the 
Commission recommends that an Association should be 
formed to include all cocoa producers and put on a statutory 
basis. Regarding further suggestions of the Commission, 
the Exchange’s summary said: 


The Commission further suggests all farmers should become members of 
this Cocoa Farmers Association. It is proposed that this Association shal} 
assemble and sell the entire cocoa crop. The Association would be governed 
by a board which would include many African representatives. This 
Association would include 500 local groups and 10 regional districts. The 
regional committees would include representatives of groups, local chiefs 
and local governments. 

An important objective would be that each group would be paid for its 
cocoa on the basis of average prices received by the Association for the entire 
crop. The Association would probably continue to market the bulk of the 
crop through the regular shippers but would also be free to export cocoa 
for sale through brokers in London and elsehwere throughout the world. 
The Association could also make forward sales in anticipation of crop 
movements. 

The report states that the Commission does not regard the question of 
international restriction of productioa as falling within its terms of refer- 
ence. However, it does say that if an international control scheme is pro- 
posed in the near future the existence of this proposed Association would 
put the Gold Coast in a better position to play its part than if producers 
were unorganized. 

The Commission suggests that the Association be financed by a suggested 
capital outiay of about £300,000. It recommends an initial grant towards 
capital expenses to be provided with government funds. An alternative 
is the proposai of a government loan at reduced interest rates. Another 
alternative suggests earmarking part of the proceeds of export taxes. 

The Commission concludes its recommendations with a word to the 
British Government to examine the possibilities of providing more regular 
official information on prices. This could be done through the press, broad- 
casting and in posting prices at Agricultura: stations. It also suggests that 
more adequate provisions be provided for efficient crop estimating. It 
comments on inadequacy of available statistics on cocoa consumption and 
recommends that the British Government should initiate discussions with 
the United States Government and the Netherlands Government, to pro- 
vide better facilities for compiling and distributing this type of information. 


—_ 





Bavarian Cities (Germany) Cut Interest Rate on 7% 
External Gold Bonds of 1926 

Announcement was made Oct. 26 in Chicago that the 
Bavarian Palatinate Consolidated Cities have deposited with 
the Konversionskasse fur Deutsche Auslandsschulden in 
Berlin interest of only 444% instead of 7% due on its 7% 
external serial gold bonds of 1926 for i tog from July 
1, 1934 to July 1, 1936, and that no r payment for 
this two-year period may be expected. The tinate paid 
weir and interest promptly and fully until Jan. 1, 1933. 

e district contains the principal cities in the Bavarian 
Palatinate, and the original loan amounting to $3,800,000 
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was sold in this country in 1926. An announcement in the 
matter continued: 


Concurrently with this announcement, Ames, Emerich & Co., Inc. of 
Chicago, announced that the payment of 44% interest would be made 
only in restgicted German marks available only for special purposes within 
Germany. The firm, however, declared that it had made special arrange- 
ments with the Konversionskasse fur Deutsche Auslandsschulden, whereby 
this agency will open persona! credits for the account of bondholders who 
do not wish to accept the purposed payment. These credits will be for the 
exact amount of German marks holders would be entitled to receive if they 
accepted the present offer. 

Ames, Emerich & Co., Inc. also announced that they have secured an 
offer for these credits from German sources which will! net holders $6.65 
for each $35 semi-annual] coupon or claim for interest, and $3.32 for each 
$17.50 semi-annual coupon or claim for interest due during this two and a 
half-year period. The firm points out, however, that under existing con- 
ditions such arrangements may be cancelled at any time without notice. 

In 1936, Ames, Emerich & Co., Inc. made an offer to purchase the 
coupons and claims for interest maturing July 1, 1933 and Jan. 1, 1934. 
An offer is still in effect and Ames, Emerich & Co., Inc. state that such 
holders as did not take advantage of the offer should communicate with 
them for full information. 
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Panama Banking Bill Compelling Banks to Invest in 
Government Issues Signed by President—Author- 
izes Flotation of $6,000,000 Bond Issue—Protest_By 
New York Banks]j J 

A new general banking bill was recenuy introduced before 
the National Assembly of Panama, and later Passed, would 
compel banks, publie utilities, and oil companies to make 
substantial investments in Government securities, according 
to a report to the Department of Commerce by the office of 
the American Commercial Attache at Panama City, and 
made public by the Department, Oct. 21. The Commerce 

Department’s announcement added: 


Under the proposed legislation the President is authorized to float a 
$6,000,000 bond issue bearing interest at the rate of 3% per annum, matur- 
ing in 1958. ‘These bonds will be salable only to banking and credit institu- 
tions, pub.ic utilities and oil companies. Banks and credit institutions 
would be compelled to purchase bonds of this issue equal to 20% of their 
total deposits, and public utilities and petroleum companies to the amount 
of 10% of their capital invested, or 50% of their total sales for the past 
12 months, the report stated. 

Local observers stated that the purpose of the bill was to compel banks 
and public utilities in Panama to make greater investments locally and to 
enable the Government to refund part of its external debt at a lower rate 
of interest. 

It was stated that the proposed law does not alter the obligations of the 
banks under the present banking law to carry 20% cash against deposits nor 
are there provisions made whereby the Government will purchase the bonds 
from the banks when their deposits decrease, according to the report. 


According to United Press advices of Oct. 25 from Panama 
City the bill was signed by President Juan D. Arosemena on 
that day after having been approved the previous day by 
the National Congress. 

The intention of the National City Bank, the Chase Na- 
tional Bank, and the Royal Bank of Canada, the only three 
banks maintaining branches in Panama, to withdraw in the 
event of the passage of the law, was noted in the New York 
“Sun’”’ of last night (Oct. 28) which also said: 

The three banks, acting together, instructed their representatives in 
Pal City to protest the bill and to notify Panama that “its passage 
may compel these banks to withdraw from operation in the Republic of 
Panama.” Such a step would leave the Banco Nacionale, with capital of 
Only $1,000,000 and resources of $7,000,000, as the sole banking institu- 
tion in the country. The three North American banks maintain branches 
in Panama City and Colon. 


iin 
~_ 





Plans for Listing Assented Bonds of Chile on New 
York Stock Exchange Completed 


Announcement was made Oct. 24 of the completion of 
arrangements to list on the New York Stock Exchange the 
dollar bonds of the Republic of Chile and the Government- 
guaranteed dollar bonds of the Mortgage Bank of Chile 
which accept the Chilean plan of debt service. This an- 
nouncement by the Amortization Institute, which is handling 
Chilean debt matters on behalf of the Government, con- 
tained the text of the recent decree issued by the Republic 
of Chile after consultation with the American and European 
bonkholders’ protective councils. The announcement in 
behalf of the Institute also says: 

This decree clarified the Chilean debt plan and specified that acceptance 
of the plan did not affect the original obligation of the bonds in so far as 
the capital amount owed was concerned, but merely established a plan of 
service for interest and amortization for the bonds in substitution of that 
provided for in the original loan contracts. 

Last May the Foreign Bondholders Protective Council, Inc., New York, 
announced that upon the publication of the above decree and after com- 
pletion of registration and listing requirements, the Council would then 
withdraw its recommendation against the Chilean debt plan. In view of 
the official promulgation of this decree, which met an essential point of 
the Council’s previous objection to the Chilean plan, and in view of 
the completion of the listing fomalities, the Council has now issued a 
statement, included in the Chilean announcement, that it did not feel it 
necessary to recommend longer against the acceptance of the Chilean offer. 


Holders of Chilean dollar bonds who desire to accept the 
plan and make their bonds available for trading on the 
New York Stock Exchange must turn in their bonds for 
stamping, to evidence their assent, to the New York agent 
of the Amortization Institute, Schroder Trust Co., 46 


William Street, New York City. Upon tender of the bonds — 


for such stamping, bondholders who have not collected past 
payments under the plan will be entitled to receive the 
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payments declared in 1936, 1987 and 1988, aggregating $18.60 
per $1,000. The announcement further stated: 

Under the debt plan the Chilean Government sets aside each year toward 
interest and amortization of the lang-term external debt the Government’s 
share in the profits of the Chilean nitrate industry and the taxes on 
copper companies. These revenues constitute the two principal sources of 
income which the Chilean Government receives in foreign exchange. 

The payments to be made in 1939 under the debt plan will be based 
on the Government’s receipts from the revenue of these industries in 1987, 
and it is understood that in that year the profits realized by these indus- 
tries substantially exceeded those of preceding years. 

Approximately $200,000,000 principal amount of dollar bonds of the 
Chilean Government and of the Mortgage Bank are affected by the present 
announcement. 

It is understood that arrangements are being made to extend the Chilean 
debt offer to approximately $16,000,000 principal amount of outstanding 
dollar bonds of the Chilean Consolidated Municipalities and of the City of 
Santiago as soon as arrangements can be completed for the registration of 
buch bonds under the Securities Act of 1933. 


The Foreign Bondholders Protective Council’s announce- 
ment of last May, referred to above, was reported in our 
issue of June 4, page 3590, and the authorization for the 
listing of the assented bonds on the New York Stock Ex- 
change was noted in these columns of Sept. 24, page 1852. 

—_— p——_ 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 8 


During the week ended Oct. 8 the percentage of tradi 
for the account of all members of the New York Stoe 
Exchange (except odd-lot dealers) and of the New York 
Curb Exchange to total transactions in each instance was 
below the preceding week ended Oct. 1, it was made known 
8 I hn argon and Exchange Commission yesterday 

ct. 28). 

Trading on the Stock Exchange for the account of all 
members during the week ended Oct. 8 (in round-lot trans- 
actions) totaled 4,409,094 shares, which amount was 20.42% 
of total transactions on the Exchange of 10,793,160 shares. 
This compares with member trading during the previous 
week ended Oct. 1 of 3,699,090 shares, or 21.75% of total 
trading of 8,502,180 shares. On the New York Curb Ex- 
change member trading during the week ended Oct. 8 
amounted to 463,885 shares, or 19.38% of the total volume 
of that Exchange of 1,197,179 shares; during the preceding 
week trading for the account of Curb menrhiea of 384,305 
shares was 21.38% of total trading of 898,885 shares. 

_ The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
program embodied in its report to Congress in June, 1936 
on the “Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.” The figures 
for the week ended Oct. 1 were given in these columns of 
Oct. 22, page 2462. In making available the data for the 
week ended Oct. 8, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curd 
Exchange Exchange 
Total number of report. received..........--.---..-.-. ,081 823 
1. Reports showing transactions as specialists. ........ 214 105 
2. Reports showing other ne initiated on the 
DORR. ocnsccctrvbibvbbtmmnbithadpibhneduiahiind > 311 61 
3. mene showing other transactions initiated off the 18 
DOE sventssccundndachinhbepeinadeescssgoias oe 
4. Reports showing no transactions................-- 419 565 


The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. , 


Note—On the New York Curb Exchange the round-lot Sieneactinns stapnaints 
‘In stocks in which registe:ed’’ are not strictly comparable with data si y desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, as 
well as those of the specialist. 


STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) - 
Week Ended Oct. 8, 1938 


Total for Per 
Week 





Cent a 
A. Tegal round-iet WOR. 2ccccctigunnambeccésnetesocsuan 10,793,160 
B. Round-lot transactions for account of members (except 
fay ee —— for odd-i0t accounts of specialists and odd- 
1. Transactions of «pertalists in stocks in which they are 
registered—Bought-................--.--------- 1,073,660 
BERR. onc adccesecqesenbotbnn secntebnenittebaginadnd 995,100 
FON. ctinvcinnn 4dinliinaiionitminehs othe auibbion amiuaas 2,068,760 9.58 
2. Other transactions initiated on the floor— Bought. -.... 789,027 
Behd.... cndciadcnntecibpsinittinbtinadbnandhlimimrnaiiats 694, 
TU. Kkicns ctstubssevabobtbntarineeadesbiaee 1,483,087 6.87 
3. Ones Temerene initiated off the floor—Bought..-.-. prrg tH 
TO. cccnsssntdiionocniioiiesdimibisisiines 857,247 3.97 
4. Teent—BOUGN.cccccncceccasepnccececcenensoccnnn 2,255,604 
Legh ghtnrudahal hakdnnietnialambinamnbininn 2,153,490 
POG. cccccconciivetnntinaidtundiatietdimndt 4,409,094 20.42 
—— a 
C. Transactions for the odd-lot accounts of specialiste and 
odd-lot dealers: 
1 In reund lote—Bought......... Medidsbibedsaateoeine 225,250 
GONE. csccccdicocccdsvbavkiimionedéoscsscoémonses \ 
FEE. « cakanadodscreuddbbtbarnaeamaeneenes 534,830 2.48 
2. In odd lote—Bought. -.......---.2..----- 2-22 - ee ne 1,425,050 
winbbectiaitiod — shite ,246,160 
TOE, . Kévcnbsacctnes-entavshenntnicdeoseneae 2,671,210 
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K TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
— ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Oct. 8, 1938 





Total for Per 
Week Cent a 
A Total round-lot volume... ....------------------------- 1,197,179 
B. Round-lot transactions for account of members: 
1. Transactions of .pecialists in stocks in which they are 
registered—Bought-.......-------------------- 168,090 
Oe... Ksstnddbestabenadecsnigewbantedentsouns 173,080 
Pett... ccsncenénnusdacbenibaniaenanuthednde 341,170 14.25 
2. Other transactions initiated on the floor—Bought- - - -- 27,450 
TS Se pee a AEs EEE IE Bes 28,250 
te... Kcsmmiibencciabeanbnannanapbheenia 55,700 2.33 
3. Other transactions initiated off the floor—Bought---- 38,360 
di ho mneiaibbatddsetnssgdbobabmanbnedainhe e 28,655 
TON. cccccnenccbinsedauvdedeansneenssnobuene 67,015 2.80 
4. Total—Bought. .-. . . ------ 2-222 ----no ee nee een+-- 233,900 
ie. os aps an anise inte micas usa aedaeatik ean a etn eniahdind 229,985 
TE cK wiavddind shectnndininomtnnagcaaamn 463,885 19.38 
C. Odd-lot transactions for account of specialists—Bought--- 94,645 
Sold....- Seki denendnsededdsenesbuethoexredasaioaene 62,524 
157,169 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentage» the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchase» and sales while the Exchange volume 


includes only sales. 


-— 
- 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended Oct. 22 

The Securities and Exchange Commission on Oct. 27 made 
public a summary for the week ended Oct. 22, 1938, of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the weeks ended Oct. 8 
and Oct. 15 were given in our issue of Oct. 22, page 2463. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK§TRANSACTIONS OF ODD-LOT DEALERS AND [SPE- 
CIALISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 


OCT. 22, 1938 






































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord., Shares Vaiue No. Ord, Shares Value 
Oct. 17, 18 and 19.| 30,515 396,275|$27,437,340; 35,539 976,445/| $27,893,524 
Oct. 20, 21 and 22.| 17,159 499,277| 16,338,232| 21,869 581,497] 17,538,682 
Total for week__! 47,074 |1,395,352|$43,775,572| 57,408 |1,557,942/$45.432,206 

p> —-- 
New York Stock Exchange Eases “Daylight Margin” 
Rules 


The New York Stock Exchange on Oct. 21 sent to mem- 
bers a circular announcing a change in the so-called “day- 
light margin” rules, which prescribed the minimum amount 
of margin required on transactions made during the course 
of a single day in accounts of members and general part- 
ners of member firms. The modification makes it possible 
for a member or general partner who maintains two or 
more accounts with the same broker to request that the 
Committee on Member Firms permit that they be combined 
in order to obviate the necessity for frequent transfers of 
cash or securities from one account to another, and the 
maintenance of a separate sequence record for each account. 
The circular reads as follows: 


NEW YORK STOCK EXCHANGE 
Committee on Member Firms 
Floor Members and General Partners Please Note Carefully 
Oct. 21, 1938. 
To the Members of the Exchange: 

Effective April 16, 1937, the Exchange, in its so-called ‘daylight margin”’ 
rules, prescribed the minimum amount of margin required on transactions 
made during the course of a single day in accounts of members and general 
partners of member firms. As each member or partner having one or more 
accounts which are subject to Section 1(a) of the rule is primarily respon- 
sible for strict adherence to its provisions, they are urged to note carefully 
the contents of this circular. 

At the present time the requirements of Section 1(a) apply separately 
to each account which is subject to the rule rather than to the “combined” 
account of the member or partner involved. If, for example, a certain 
member has more than one account which is carried by a given broker 
and is subject to the “daylight margin” rule, in order to determine whether 
any one of such accounts is being conducted in compliance with the rule, 
only the equity and security positions in any such account may be considered 
even though there may be excess equity in another account of such member 
carried by the same broker. 

Paragraph (f) of that section requires that a separate record be pre- 
pared and preserved showing as nearly as practicable the sequence in 
which transactions were effected in each account subject to the “daylight 
margin” rule. The member or partner for whom these accounts are carried 
is responsible for the proper maintenance of these records. 

In cases where the member or general partner involved maintains two 
or more accounts with the same broker, in order to obviate the necessity 
for frequent transfers of cash or securities from one account to another, 
and the maintenance of a separate sequence record for each account, the 
Committee on Member Firms has determined to consider requests to waive 
the ts in particular cases, provided the member or 


foregoing requiremen 
partner submits to the committee a written request for the waiver. 
The following paragraph will appear in the Directory and Guide at 
the end of Section 1 of the “Daylight Margin” Rule: 
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“Waivers—The requirements of Section 1 apply separately to each 
account which is subject to this rule rather than to the ‘combined’ account 
carried by a given broker for the member or partner involved. However, 
the Committee on Member Firms will consider requests for a waiver of the 
requirement that only the equity and security positions in a particular 
account may be considered in determining whether such accbunt is being 
conducted in compliance with Section 1, provided the member or partner 
desiring the waiver submits to the committee, in writing, a request for 
such waiver. In any case in which such waiver is given, each member 
or partner who has an interest in any accounts covered by the waiver 
shall promptly prepare or cause to be prepared and shall cause to be 
preserved for at least 12 months a record of all transactions in the 
‘combined’ account showing as nearly as practicable the sequence in which 
they occurred.” 

Specialists should note that although the “daylight margin” rule does 
not require the maintenance of sequence records in connection with accounts 
containing only transactions in stocks in which they specialize, the Com- 
mittee on Floor Procedure some time ago requested specialists to maintain 
a separate sequence record of their transactions in each of such stocks. 

Members or member firms desiring information with respect to the 
“daylight margin” rule, the sequence record required by that rule, Regu- 
lation T or other matters are urged to bring their problems to the atten- 
tion of the Department of Member Firms. The staff of this department 
will be pleased to confer with members at its offices or to give prompt 


attention to written communications. 
CHARLES E. SALTZMAN, Secretary. 


The regulation, adopted April 16, 1987, was reported in 
these columns of April 24, page 2745. 
——< 
Governors of New York Stock Exchange Adopt Amend- 
ments to Require All Non-Member General Partners 
of Member Firms to Become Allied Members—To Be 
Subject to Exchange Control—Amendments Sub- 
mitted to Membership for Approval 

The Board of Governors of the New York Stock Exchange 
at its meeting Oct. 26, adopted amendments to the Con- 
stitution of the Exchange which will require all non-member 
general partners in member firms to become allied members 
of the Exchange, directly subject to Exchange control and 
discipline, by Jan. 1, 1939. The amendments are being 
submitted to the membership for approval. In an announce- 
ment issued Oct. 26, the Exchange said: 

The creation of this new class of allied members will eliminate difficulties, 
with resultant possible injustices, which have confronted the Exchange in 
the past, due to limitation of its direct disciplinary power to partners 
holding actual membership. Difficulties have resulted particularly in 
cases where disciplinary action was taken by the Exchange against an 
Exchange member or members because of the actions of their non-member 
partners for which they, themselves, were not in fact entirely responsible 
and over which they could not have exercised full control. The Committee 
on Member Firms, in its original report on allied members, referred to the 
recommendation of the Conway Committee “that a study be made of the 
advisability of bringing the non-member partners of member firms more 
definitely within the disciplinary control of the Exchange.” 

Allied members will not be subject to initiation fees or dues, and will have 
no interest in the property of the Exchange, no rights on the floor, no vote 
in connection with Exchange affairs, no right to reduced commissions and 
no rights in the Gratuity Fund. The privileges which will be enjoyed by 
allied members are the same as presently enjoyed by non-member general 
partners of member firms, privileges which they now enjoy without the 
assumption of any direct responsibility to the Exchange. 

The allied membership proposal was first reported to the Board of 
Governors by the Committee on Member Firms on Aug. 23, in conjunction 
with a report of the special committee on study of permissive incorporation, 
headed by Gayer G. Dominick. During the course of the special com- 
mittee’s study and hearings, little opposition to the proposal for allied 
members developed and the matter was therefore referred back to the 
Committee on Member Firms. On Oct. 10, that Committee reported 
amendments giving effect to the proposal to the Board of Governors and, 
in accordance with Article XX of the Constitution, the amendments were 
held over for consideration by the Board at its meeting on Oct. 26. 


The allied membership proposal referred to in our Oct. 15 
issue, page 2322. 
> 


Amendment on Commission Approved by Members of 
New York Stock Exchange 
” The amendment to the Constitution of the New York 
Stock Exchange adopted by the Board of Governors on Oct. 
11, which provides that commissions may be as mutually 
agreed upon where the amount involved in a transaction is 
less than $10, instead of less than $1, as heretofore provided, 
been approved by the membership, the Exchange an- 
nounced Oct. 25. The effect of this amendment is to make 
commissions more equitable where the proceeds of a sale, 
— of rights and warrants selling at low prices, are 
small. 
The adoption of this amendment by the Board of Governors 
was reported in our issue of Oct. 15, page 2321. 
oe 


Special Committee Urges New York Curb Exchange to 
Widen Associate Membership Eligibility Require- 
ments 

The New York Curb Exchange special committee on asso- 
ciate membership, appointed by the Board of Governors on 
June 7, submitted a report to the Board on Oct. 26 recom- 
mending that the Exchange broaden the eligibility require- 
ments for associate membership. The Board did not take 
any action on the report but it is expected to be discussed at 
a later meeting. In its report the committee said: 

The committee believes that associate memberships should continue to 
be personal privileges which are non-salable and non-transferable. How- 
ever, the committee believes that if an associate member is a member of a 
firm and dies or resigns his associate membership, the firm should have the 
privilege of nominating an applicant for associate membership who, if 
elected, will be accorded the privileges of associate membership at a 
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nominal initiation fee. By such a provision associate memberships will 
continue to be individual privileges but continuity of associate membership 
within firms may be obtained at a more moderate expense than is possible 
today. 

An associate member's transactions on the floor of the Exchange require 
the intervention of a regular member as agent for the associate members. 
In view of this interposition of a regular member in every transaction 
made by an associate member on the floor of this Exchange, the commmittee 
believes that the benefit of associate membership might be extended to 
corporations engaged in the securities business as brokers or dealers without, 
in any way, reducing the protections presently in existence in respect to 
transactions made on the floor of the Exchange. 

Although not provided in any formal rule of the Exchange it has been 
a fixed policy of the Exchange not to admit to associate membership any 
person engaged in the securities business in New York City unless such 
person is a member of a firm registered on the New York Stock Exchange. 
In the furtherance of this policy the committee on membership has required 
applicants for associate membership to agree that their associate member- 
ships will terminate if they engage in the securities business in New York 
City and do not become a member of a New York Stock Exchange firm, or, 
if they are at the time of election a member of a New York Stock Exchange 
firm, that, upon ceasing to be a member of a New York Stock Exchange 
firm, their associate membership privilege will terminate if they continue 
to engage in the securities business in New York City. Your committee 
recommends that this restriction upon the eligibility for associate member- 
ship of persons engaged in the securities business in New York City be 
removed. 


The committee in its report added: 

It will be necessary to require from associate member corporation appro- 
priate agreements subjecting them to the Rules and Regulations of the 
Exchange and satisfying the Exchange as to the validity of their organiza- 
tion and power to act. It will also be ncessary for the committee on mem- 
bership to pass appropriate resolutions amending the present policy limiting 
applicants for associate membership who are engaged in the securities 
business in New York City. 

_—_ 

This special committee consisted of: Fred C. Moffatt, 
Chairman; Theodore V. D. Berdell, Jacques 8. Cohen, J. 
Chester Cuppia, Chas. M. Finn, Frederick W. Ludwig, 
Edwin Posner and Arthur N. Selby. Reference to the 
appointment of this committee was made in our issue of 
June 11, page 3750. 


<i 
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Governors of New York Stock Exchange Waive Com- 
mittee Fees for Additional Three Months 


The Board of Governors of the New York Stock Exchange 
at its meeting Oct. 26, determined to waive for an additional 
three months all committee fees for attendance at meetings 
of the Board of Governors and of standing special commit- 
tees. The subject of fees was originally considered by the 
Board at its organization meeting, on May 16, when it 
voted to waive committee fees for a period of six months. 
During 1937, fees paid to Governors for attendance alt com- 
mittee meetings totalled $139,920. 


> 


SEC Reports Sales on National Securities Exchanges 
During September Decreased 4.6% Below August 
and 40.1% Below September, 1937 


Announcement was made on Oct. 27 by the Securities and 
Exchange Commission that the dollar value of sales on all 
registered securities exchanges in September, 1938, amounted 
to $1,054,263,797, a decrease of 4.6% from the value of sales 
in August and a decrease of 40.1% from September, 1937. 
Stock sales, including rights and warrants, had a value of 
$943,431,151, a decrease of 4.5% from August. Bond sales 
were valued at $110,826,431, a decrease of 5.4% from August. 
The Commission added: 

Total sales of stock, including rights and warrants, in September were 
40,542,108 shares, an increase of 0.1% over August’s total. Total prin- 
cipal amount of bonds sold was $148,992,045, a decrease of 7.8% from 
August. 

The two leading New York exchanges accounted for 94.7% of the value 
of all sales, 94.1% of stock sales and 99.9% of bond sales on all registered 
exchanges. 

The total value of sales on all exempt exchanges in September was 
$493,382, an increase of 3.3% over August. 

——<——_—_—_—_ 


Registration” of 41 New Issues Totaling $125,207,000 
Under Securities Act Became Effective During 
September 

The Securities and Exchange Commission on Oct. 25 made 
public its monthly analysis of effective securities tegistra- 
tions under the Securities Act of 1933. During September, 

1938, new securities totaling $125,207,000 were declared 

fully effective. After deduction of $18,440,000 of common 

stock issues registered for reserve against conversion of 
other issues, the estimated gross proceeds of the month’s 
registrations amounted to $106,767,000. This total com- 
pene with $315,968 ,000 for August, 1938, and $108,516,000 
or September, 1937. In its announcement of Oct. 25, the 

SEC further noted: 

More than half of the September total was accounted for by the aggregate 
gross proceeds of the $30,000,000 Youngstown Sheet & Tube Co. con- 
vertible 4% debentures due 1948, and $25,000,000 Atlantic Refining Co. 
15-year 3% debentures due 1953, practically all of the net proceeds of 
which issues were to be applied for the increase of working capital and 
capital expenditures or repayment of recently made loans for these purposes. 
Registrations by investment and trading companies amounted to $34,- 
558,000, or 32.3% of the total, net of securities reserved for conversion. 
There were no effective utility company registrations during the month. 

Approximately $24,657,000 of securities registered during September, 
1938, were registered for the “account of others,” for reserve against con- 
version, against options, &c., so that $100,550,000 of registered securities 
were intended for immediate cash offering for the registrants’ accounts. 
Approximately $70,868,000 of these securities were the offerings of estab- 
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lished enterprises, while $29,682,000 (inclusive of $26,441,000 of investment 
and trading company issues) were proposed offerings of newly organized 
registrants. In connection with the sale of these securities, the registrants 
estimated that expenses of 6.3% would be incurred: 5.4% for com- 
missions and discounts (this high percentage reflecting costs attributable 
largely to investment and trading company issues) and 0.9% for other 
expenses of flotation and issuance. After payment of these expenses, 
the registrants expected to retain $94,257,000 as net cash proceeds. 4 

Approximately 53.4% of these proceeds was intended to be used for 
expenditures for plant and equipment (or for repayment of bank loans 
recently made for these purposes) and 6.0% for the increase of working 
capital. Approximately 33.6% of the proceeds was intended to be used 
for the purchase of securities for the trading and investment companies’ 
portfolios, while only 5.5% was to be applied toward the repayment of 
indebtedness. 


TYPES OF NEW SECURITIES INCLUDED IN 28 REGISTRATION STATE- 
MENTS THAT BECAME FULLY EFFECTIVE DURING SEPTEMBER, 
























































1938 
Total Securtttes Regtstered 
No. Units of 
Type of Security No. of Stock, &c., 
Issues | Face Amt.-of |Gross Amount 
Bonds, &¢ 
Common stock 20 6,213,538 $39,271,922 
s 864,601 7,697,112 
10 521,540 23,037,500 
“2 | 55,000,000 "64,750,000 
1 350,000 350, 
os cS aheeabele $125,206,534 
Total (After 
Other Deduc- 
Total, tions) Proposed| Per Cent of Total Less 
Less Securtttes|to BeOfferedfor| Securities Reserved for 
Type of Security Reserved for | Sale for Cash Conversion 
Converston | for Accountof 
Registrants 
Gross Gross Sept., | Aug., | Sept., 
Amount Amount 1938 1938 1937 
Common stock........-... $20,931,922 | $14,933,140 | 19.6 8.4 32.0 
Preferred stock. ....-..-..-. 7,697,112 7,579,424 7.2 1.5 9.5 
Ctfs. of partic., beneficial in- 
terest, warrants, &c...... 23,037,500 23,037,500 | 21.6 5.8 1.5 
COR ii ckecaicie!! ndmdlendo tt) nies ail 47.1 12.8 
Co eee ee 54,750,000 54,750,000 | 51.3 37.2 44.2 
Short term notes........... 350,000 250,000 0.3 poe on 
TH, dsicaccndcnidcusban $106,766,534 '$100,550,064 '100.0 1100.0 (100.0 





The Commission said that in addition to the new securities during the 
month of September, 1938, two bond issues having an approximate value 
of $5,379,000 were registered in connection with proposed exchanges for 
securities of other issuers. 


TYPES OF SECURITIES INCLUDED IN TWO REGISTRATION STATE- 
MENTS FOR REORGANIZATION AND EXCHANGE * ISSUES WHICH 
BECAME FULLY EFFECTIVE DURING SEPTEMBER, 1938 





























Apprortmate Market Value a 
Type of Security No. of 
Issues| Sept., 1938 | Aug., 1938] Sept., 1937 
COMER cciviiniaviecetttinithe ee 2: wate $407,108/$71,673,712 
y-ray Ca ths ahem allied 
Certificates of participation, beneficial 
CGE OM. cc iisindcadadnendinbodel tein igedbbehe iene .. tae 
NE DONG. .. «nadsiinnguianiiimcinbun 2 $5,378,800 a: _sanken 
PEE. cia chicnddediitihkes oka aae ue 9  pepkac) Uweesteal.* abana 
Ge ND BONN ic eocicicdjcecwdot Ps eee eRe ee Thee 
Certificates of deposit...........-.-- ee Bape eee O77400).:ttebon 
Voting trust certificates. ............ a O>." epael 17,652,055 733,289 
a eee 2 $5,378,800!$19,809,979'$72,407 ,001 
* Refers to securities to be issued in exchange for existing securities. a Repre- 
sents actual market value or 1-3 of face value where market was not available. 
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Care in Making Long-Term Industrial Loans Urged In 
Study Prepared Under Direction of Association of 
Reserve City Bankers By New York University of 
International Finance 


Although banks will naturally extend long-term loans to 
business in line with recent changes in examiners’ regula- 
tions, care must be taken that such loans are sound and 
banks must avoid excessive competition for such business, 
says a study prepared under the direction of the Association 
of Reserve City Bankers by the Institute of International 
Finance of New York University, and made public Oct. 26. 
The Association comprises members from cities which the 
Board of Governors of the Federal Reserve System has 
designated as reserve cities, and is represented by senior 
officers of larger banks throughout the country. William 
F. Kurtz of Philadelphia, President of the Association, in 
his introduction to the study said that bankers are keenly 
alive to the present-day needs of industry and are giving 
active consideration to practical plans of cooperation. A 
summary of the study made available by the Association 
says, in part: > 

“It is a foregone conclusion that the commercial banks are going to 
cooperate with the Government in the effort to make available longer- 
term loans to business now that the examination procedure has been. 
modified to make this practicable,’ says the study. “But this must be 
done on a sound basis, and only to the extent that experience and analysis 
show to be safe. The making of term loans offers a significant avenue 
for expansion of the earning assets of American banks. While these loans 
lack liquidity and marketability, nevertheless many banks have made a 
number of such advances safely.” 

A broader knowledge of term or capital loans as distinguished from 
the usual short-term commercial loans of banks is made possible by this 
study. It sets forth the conditions under which such loans may best be 
made and summarizes both the advantages of and the risks inherent in 
this type of banking credit. 

In view of the fact that short-term borrowing by corporations has con- 
tinued to follow a declining trend since 1929, and a marked slump in 
new security offerings has accompanied this trend, the financing of many 
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segments of the industrial structure has admittedly become a problem. 
These are: First, smaller concerns, whose liquid resources have been 
strained by a series of depression losses and diversion of funds for plant 
and equipment, and second, moderate-sized companies, whose securities 
are not likely to appeal readily to the institutional investors now constitut- 
ing the chief market for new offerings. The study indicates that these 
two groups are at present most in need of consideration as term loan 
prospects. 

“Regulation of security exchanges and over-the-counter markets and 
restrictions on security loans, while aimed at the correction of patent 
evils, make it less likely that an active demand from institutional investors 
for more speculative bond and stock offerings, such as existed during the 
’20’s, will develop anew,” eays the study. 

“These developments explain the marked interest in the making of so- 
called term loans by banks. Bankers are interested in this prospect because 
of their natural desire to render financial service to business and because 
of their need for additional sources of earnings; business is interested 
because the security markets and current earnings do not provide long- 
term capital freely and cheaply, as was the case before 1929; and the 
Government has encouraged such loans as a means of promoting economic 
recovery.” 

Unhappy experiences of banks in other countries do not necessarily 
prove that under proper safeguards and within certain limits term loans 
cannot be made on a safe basis by American banks, asserte this analysis. 
“But,” it adds, “they do emphasize the need for proceeding cautiously 
and with a full realization of the dangers that must be avoided.” 

Current bank examination procedure, stressing ultimate repayment rather 
than marketability, places commercial banks in a more favorable position 
to grant term loans, is one observation which this study makes. 


Term Loan Defined 

A term loan is defined as an intermediate capital credit written to 
run for a period of years and usually predicated upon complete extinction 
by serial payments. The basic technique in making such loans is but 
little different from that which is applicable to a short-term credit. “All 
that is really involved,” says the study, “is a difference in emphasis, a 
necessary stress in the term loan of factors such as earnings and manage- 
ment, which, while vitally important in the consideration of a short 
credit, may become of overwhelming importance in a loan running over a 
period of years.” 

It is pointed out that the failure of banks to expand their holdings of 
investment securities other than Government bonds is especially pertinent 
to the discussion of these loans. Term loans, the study says, may be 
looked upon as a supplement to a bank’s investment program. The greatly 
increased liquidity of bank investment portfolios today as compared with 
the situation that prevailed several years ago is ‘cited as a reason why 
many banks are now more ready than formerly to consider the making of a 
considerable amount of term loans. An unprecedentedly large proportion 
of bank portfolios now consiste of cash and Government bonds. A related 
consideration bearing upon the practicability of this type of loan is the 
existence of Federal deposit insurance and the lesser danger of runs by 
depositors due to fear of bank failure. 

—_——<g —_—_—. 


Tenders of $297,144,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Oct. 26— 
$100,467,000 Accepted at Average Rate of 0.026% 


F Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Oct. 24 that the tenders as to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills totaled $297,144,000, of which $100,467,000 were ac- 
cepted. As noted in our issue of Oct. 22, page 2465, the 
tenders to the offering were receivéd at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern Stand- 
ard Time, Oct. 24. The Treasury bills are dated Oct. 26, 
1938, and will mature on Jan. 25, 1939. 

Regarding the accepted bids to the offering, Secretary 
aes announcement of Oct. 24 had the following 

say: 

Total applied for, $297,144,000. 
Range of accepted bids: 

High, 100. 

Low, 99.992—Equivalent rate approximately 0.032% . 

Average price, 99.994—Equivalent rate approximately 0.026% . 

(64% of the amount bid for at the low price was accepted.) 


ti, 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Nov. 2, 1938 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills to be received at the Federal Reserve 
banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Oct. 31, were invited on Oct. 27 by He 
Morgenthau Jr., Secretary of the Treasury. Tenders 
not be received at the Treasury Department, Washington. 
The bills, which will be sold on a discount basis to the highest 
bidders, will be dated Nov. 2, 1938, and will mature on 
Feb. 1, 1939, and on the maturity date the face amount of the 
bills will be payable without interest. There is a maturity 
of a similar issue of Treasury bills on Nov. 2 in amount of 
$100,315,000. The following is from Secretary Morgen- 
thau’s announcement of Oct. 27: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

» No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

} Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bilis applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 31, 1938, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour wil: be opened and public announcement of the acceptabie 
prices will follow as soon as possible thereafter, probably on the fol.owing 
morning. The Secretaryjof the Treasury expressly reserves the right to 


Total accepted, $100,467 ,000 
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reject any or all tenders or parts of tenders, and to aliot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Nov. 2, 1938. 

The Treasury bills wiil be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550. ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury biils 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 


- 
> 





Treasury Gold Receipts and Silver Receipts by United 
States Mints and Assay Offices for Third Quarter 
of 1938 

The Treasury net gold receipts during the third quarter 
of the year amounted to $796,430,000, it was announced on 
Oct. 22. Ineluded in this total was $47,220,000 of newly- 
mined domestic gold, $743 ,960,000 of imports and $5,250,000 
of miscellaneous (secondary and other) gold. During the 
second quarter the receipts totaled $168,550,000. : 

The Treasury also reported that purchases of silver duri 
the third quarter were 74,341,600 fine ounces, compare 
with 88,102,800 fine ounces in the second quarter. Of the 
total amount reported in the third quarter 15,762,200 fine 
ounces was newly-mined domestic silver, received under the 
Executive proclamation of Dee. 21, 1933, while 58,279,400 
fine ounces was received under the Silver Purchases Act of 
June 19, 1934. 

The official figures, as made available by the Treasury 
Department on Oct. 22, showing the gold receipts and silver 
receipts by the United States mints and assay offices for the 
third quarter, follow: 

TREASURY GOLD RECEIPTS (NET) 








TREASURY SILVER RECEIPTS BY UNITED STATES MINTS 
AND ASSAY OFFICES (FINE OUNCES) 





Aggregate 
to Sept. 30, 
1938 


Quarter 
July-September, 
1938 





Newly mined domestic silver (Executive Procla- 
mation Dec. 21, 1933) 
Nationalized silver (Executive Proclamation Aug. 


9, 1934) 
Purchase Act silver (Act June 19, 1934) 


The figures for the second quarter of 1938 were given in 
these columns of Aug. 6, page 825. 
a 


Treasury Officials Confer on Decline in British Pound 


Officials of the Treasury Department, including Secretary 
of the Treasury Morgenthau, this week held several con- 
ferences to consider international monetary problems, and 
particularly the depreciation of the British pound in relation 
to the dollar. é , : 

In commenting on the exchange situation, a Washington 
dispatch of Oct. 21 to the New York “Times” said: 

The decline in the pound sterling and other important foreign currencies 
on Friday and indications that no substantial rally was in prospect, were 
factors in bringing about today’s conference. 

There was no mention of possible devaluation of the dollar or of necessity 
for modification of the tri-partite agreement and no plans were formulated 
looking for action by the Administration at this time. Also the conference 
was restricted entirely to currency matters, and the pending negotiations 
concerning a trade agreement with Britain were not brought into the 
discussions. 

Indications were that domestic economists believe the British can and will 
be able to protect the pound, prevent it from sinking to iower levels at this 
time, with consequent further disarrangements of trade and prices and 
bring it back to a more favorable relationship to the dollar. 

Exports at Disadvantage 

On June 15 the pound was quoted at $4.97 and the franc at 2.78 cents, 
and the present relationship places commodity prices and exports at a 
severe disadvantage. 

While the Treasury would not make public an official list, it is understood 
that those at today’s conference with Secretary Morgenthau included 
aming others Herbert Feis, economist of the State Department; E. A. 
Goldenweiser, head of the research division of the Federal Reserve Board; 
Archie Lockhead, manager of the Treasury's Stabilization Fund; Harry D. 
White of the research division of the Treasury; Wayne C. Taylor, Assistant 
Secretary of the Treasury; Dr. Jacob Viner, an economic adviser in the 
Treasury, and W. Randolph Burgess, monetary authority and a vice- 
president of the National City Bank. 

The United States stabilization fund, it is understood, has for some time 
been buying sterling at the daily fixed rate, with settlements in gold at the 
end of each day, which averted any danger of loss to this Government. 
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Assets of All Banks in United States June 30 Above 
Dec. 31, but Below Year Ago—Reported at $68,- 
302,896,000 by Acting Comptroller of Currency— 
Deposits Given at $59,379,550,000—Detailed Data 

The Acting Comptroller of the Currency, Cyril B. Upham, 
on Oct. 26 issued compilations showing the assets and lia- 
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bilities of all active banks in the United States and possessions 
as of June 30, 1938, and presenting a comparison of the 
figures with Dec. 31 and June 30, 1937, and June 30, 1933. 
Assets of the 15,341 active banks in the country on June 
30, last, the Acting Comptroller re 
$68 ,302 896,000, ar against $68,118,984,000 (15,463 banks) 
Dee. 31, 1937; $68,941,069,000 (15,580 banks) June 30, 
1937, and $51,301,908,000 (14,624 institutions) June 30, 
1933. Of the June 30, 1938, figure, $30,387 ,082,000 repre- 
sented the assets of 5,248 National banks, while 9,458 State 
commercial banks (including trust companies and stock 
savings banks) had resources of $25,715,715,000; 562 mutual 
savings banks $11,572,024,000, and 73 private banks $628,- 
075,000. The 15,341 banks held deposits on June 30 of 
$59 ,379,550,000, as follows: $26,815,894,000 by National 
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rted, amounted to 
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banks, $21,853,607,000 by State commercial banks, $10,- 
209,352,000 by mutual savings banks, and $500,697,000 by 
private banks. 

The principal assets of all banks were: loans on real estate, 
$8,713,113,000; other loans, including rediscounts, $12,587,- 
369,000; United States Government securities, direct obli- 
gations, $14,083,068 ,000, and obligations fully guaranteed, 
$2,691,194,000; State, county and municipal obligations, 
$3 460,758,000; other bonds and securities, $6,110,458 ,000, 
and balances with other banks, including reserve with reserve 
agents, $16,426,417,000. Aside from deposits, principal lia- 
bilities were: surplus, $3,611,598,000; common stock, $2,- 
593,546,000; preferred stock, $447,120,000, and undivided 
profits (net), $805,176,000. 

The Acting Comptroller’s data follows: 








ASSETS AND LIABILITIES OF ALL BANKS JUNE 30, 1938 





Banks Other Than Nattonal 

































Total All Nattonal All Banks Other 
Banks Banks Than Nationai State Mutual 
(Commercial) * Savings Prieate 
See OF Ge. | csc nticepdccbéosuchdudbaibieanes 15,341 5,248 10,093 9,458 562 73 
ASSETS 

EEE III, i. sxe emsinciurnenes sins eeonimmnimaletis $°,713,113,000 $1,626,500,000 $7,086,613 ,000 $2,252 ,830,000 $4,831,263 ,000 $2,520,000 
Other loans, including discounts- -...-..-........------- 12,587 369,000 6,704,068 ,000 5,883,301 ,000 5,699,442 000 95,704, 88,155,000 
NR os a ncinneetcneotdnenantodedabaints 10,679,000 4,056,000 6,623,000 6,145,000 1,000 477,000 
United States Government securities: 

Reena GRUIONE . . o b once dhacconndbdonbotsseseedc 14,083 ,068,000 6,510,357 ,000 7,572,711,000 4,890,565,000 2,394,827,000 287 319,000 

Obligations fully guaranteed -_.......-.-.....------- 2,691,194,000 1,477,359 ,000 1,213,835,000 913,355,000 289,688,000 10,792,000 
State, county and municipal obligations. -. 3,460,758,000 1,415,997,000 2,044,761,000 1,311,319,000 704,098,000 29,344,000 
Other bonds and securities... ..-....-.-- 6,110,458,000 2,240,563,000 3,869,895 ,000 2,041,436,000 1,787,803 ,000 40,656,000 
Banking house, furniture and fixtures 1,325,718,000 629,398,000 ,320,000 557,923,000 32,602,000 5,795,000 
Real estate owned other than banking house_.........-- ‘  J,216,308,000 153,975,000 1,062,333 .000 391,727,000 669,246, 1,360,000 
Rl RR Ei aie Ep SRE LS ep GEE A GB 1,044,251 ,000 528,305,000 515,946,000 455,573,000 59,132,000 1,241,000 
Balances with other banks, incl. reserve with reserve agents} 16,426,417,000 8,922 ,250,000 7,504,167,000 6,859 434,000 516,003,000 128,730,000 
Ci RUE... .occthdaokeunsdaconnerebenesteheses 633,563,000 174,254,000 ,309,000 966, 91,657,000 31,686,000 

TONE GMB. 6 oc edndvdaddvbatsddccesobsbadocecctce $68,302,896,000 | $30,387,082,000 | $37,915,814,000 | $25,715,715,000 | $11,572,024,000 $628,075,000 

LIABILITIES 

Deposits of individuals, partnerships and corporations: 

ONE oo eo ccckcncbesksstibadudntbodcbctdavatebies $22,911,358,000 .| $12,138,047,000 | $10,773,311,000 | $10,371,980,000 $10,586,000 $390,745,000 

SII sus 0k sss antote ealcntieinces tenia nahh bin bathe eatirin i iniemiamiaaae eee 24 658,082,000 7,548,899 ,000 17,109,183,000 6,879,511,000 10,197,313,000 32,359,000 
State, county and municipal deposits. ...........--.-.-- 3,534,530 ,000 2, 106,342,000 1,428,188,000 1,425,302,000 1,166, ,720,000 
United Government and postal savings deposits. - 717,199,000 467 338,000 249,861,000 DOG 005 Geek (v: :- péeecnee * * | ease 
eas OF GHEE WEEE. co ckccancccsenctsevcecounsinee 6,838,222 ,000 4,211,101,000 2,627,121,000 2,552,346,000 223,000 74,552,000 
Certified and cashiers’ checks, cash, letters of credit, &c_ 720,159,000 ,167,000 75,992,000 374,607,000 ,000 1,321, 

nha dec dbabienntesbbbuithougeegudasl $59,379,550,000 | $26,815,894,000 $21,853 607,000 
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Agreements to repurchase securities sold 









Preferred stock 







Retirement fund for preferred stock and 












Undivided profits—net.............-- 
Reserves for contingencies...........-- 


QUI oie ds wre cbidsceseesscises 
Total capital account. .....-.....--- 
Total lMabilities, including capital account. ---_-.--...-- 


Acceptances executed by or for account of reporting banks. 
Interest, taxes, and other expenses accrued and unpaid-. 
Dividends declared but not payable and amounts set aside 
for undeclared dividends and for accrued interest on 
capital notes and debentures. .........-------------- 
Oeer Mabie. .. . .nwccccesccccsccese 


meme em meee ereen 


capital notes and 


























$39,585,000 $7,731,000 $26,944,000 

159,000 1,289,000 870, a.” espesssh ||: aahenene 
726,000 560,000 166, oe a ES eee 
176,307 ,000 60,955,000 115,352,000 S4:400,000' 1° = wkdatdes 80,912,000 
83,244,000 49,129,000 34,115,000 29,441,000 4,674,000 | = wwwceces 
49,465,000 27,780,000 21,685,000 17,842,000 SBR 000 ft 2 weedecee 
389,891,000 149,925,000 239,966,000 222,864,000 11,704,000 5,398,000 
$164,085,000 | —-......- $164,085,000 $151,692,000 $12,393,000 | i -.--«--.- 
447,120,000 266,095,000 181,025,000 1S] 20,000 |  sacéccass | " -bahadess 
2,593,546 ,000 1,306,805,000 1,286,741,000 1,242,650.000 | _ ......-. 44,091,000 
3,611,598,000 1,118,413,000 2,493,185,000 1,424,077 ,000 1,042,361,000 26,747,000 

805,176,000 409,167,000 396,009,000 231,146,000 164,542,000 321, 
527,244,000 159,309,000 367,935,000 230,272,000 119,471,000 18,192,000 
33,200,000 14,030,000 19,170,000 18,679,000 401,000} ° 3 —s ss eseenee 

















$8,181,969,000 


$3,273 ,819,000 





$4,908,150,000 





$3,479,541,000 





$1,339,258,000 





$89,351,000 














$68, 302,896,000 





$30,387 ,042,000 





"$37,915,814,000 





$25,715,715,000 





$11,572,024,000 





$628 075,000 








* Includes trust companies and stock savings banks. 

















COMPARISON OF ASSETS AND LIABILITIES OF ALL BANKS IN THE UNITED STATES AND POSSESSIONS, JUNE 30, 1938, DEC. 
30, 1937, AND JUNE 30, 1933 


31, 1937, JUNE 











June 30, 1938 





Dec, 31, 1937 


June 30, 1937 








June 30, 1933 
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Oblications fully guaran 
State, county, and municipal obligations 
Other bonds and securities 











State, county, and municipal 
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United States Government securities—Direct obligations 


deposits 
United States Government and postal savings deposits 


Ss acdhs drhvabe Dene naccsoscsébacece 
Dividends declared but not payable and amounts set aside for undeclared dividends and for 


Backing heute, Pardieure and GasWORs 6 6 occ bb dednwcccsvcccccccdcsedscsucbbcccccccoscess 
Real estate owned other than banking house 
Catt £0 POE... ccm cacctivdbecintnendacanbeanbonbheoe deccssensingiinggQococcoesgoons 
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TONE OE GENET GINS wo nc decete ccc scene scsi tesocconcnacapcobopndensnnascsdindwesese 
Certified and cashiers’ checks, cash letters of credit, &c 

Tigtel Gas. onc ce cncccccnnccecgnesaqnctantssbssavocsosesoncuseevcccososacacorcces 
Bills payable... ..- 222. 22 enn enn nen no nn ween een ene nc meern cnn enccccecccccessoee- 
Agree’ ts to repurchase 

men 

A executed by or for account of reporting banks 
Interest, taxes, and other expenses accrued 


15,341 





15,463 








15,580 








«14,624 








$8,713,113,000 | $8,677,454,000 | $8,601,412,000 | $9,627,534,000 
‘000 | 14,084,314,000 | 12:749:837,000 
‘000 2'450,000 10,447,000 
‘000 | 14,569:033,000 7,795,999,000 
‘000 2,399, 453,000 
‘000 3,572.402.000 2,881, 139,000 
‘000 6.733.251 .000 7,253.525,000 
"000 3,000 1,349. 208,000 1,382,831,000 
000 5,000 1/261.049,000 7,646, 
000 907,871,000 958'317.000 672,556,000 
000 | 15,065,962'000 | 14,670,297,000 7,092,229,000 
000 726,191,000 729;883.000 1,198,165,000 
000 | $68,118,984,000 $51,301,908,000 























$22,911,358,000 | $23,200,138,000 | $23,698,641,000 | $14,001,839,000 
24,658,082,000 24,701,069,000 24,571 ,685,000 20,245,615,000 
3,534,530,060 3,347 ,834,000 3,579,261 ,000 1 ,576,000 
717,199,000 959,039,000 ,835,000 1,637,913,000 
6,838 ,222,000 6,091,129,000 6,351,303 ,000 3,364,885,000 
720,159,000 ,694,000 814,645,000 679,642,000 
$59,379,550,000 | $59,109,903,000 | $59,822,370,000 | $41,533,470,000 
$39,585,000 $47,452,000 $52,411,000 $503 883,000 
2,159,000 2,266,000 ,567, 
726, 1,091,000 ld 26,799,000 
176,307 ,000 229,171,000 276,780,000 445,187,000 
,244, 73,484,000 70,959,000 76,300,000 








2,899,541 ,000 
3,371,321,000 
646 




















aicreae ine sommmnapatinn bb genchatipeobthnbnd ican écbgnteisnnunbhibehitthittpianocsstsascsbe ’ 150, 

Retirement fund for preferred stock and capital notes and debentures. _..............------- 33,200, 21,951,000 +292,000 | www nnn -- 
Total capital account. ---- hil Ni nt plies dental tains aN Ey cath ahi pace $8,181,969,000 | $8,172,944,000 | $8,236,431,000 | $7,385,288,000 
Total liabilities, including capital account --- -----.----.-------.--.......-.----------- $68,302,896,000 | $68,118,984,000 | $68,941,069,000 | $51,301,908,000 











x Licensed banks; 1, ¢.; those operating on an unrestricted basis. 
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Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
jn the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Sept. 30, 1938, and show that the money in circula~ 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,622 ,249,018, as against $6,504,145,135 on Aug. 31, 1938, 
and $6,542,404,887 on Sept. 30, 1937, and comparing with 
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 








9.92 

01 
2.67 
1.13 
2.03 

22 
1.60 
53.21} 107 
40.23) 103 
34.93) 99 


32.35 
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156,039,431] b(8,102,379,090)/e2,653,959,503}/£10112,227,099' 3,489,978,081] 6,622,249,018| 50.83] 130,292,000 
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874 
630 
546 
150 
408 
135 
887 
612 
914 
721 


76,649,599 
40,484,875 
348 
147 
263 
4,215 
28 
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3,238,078 
239 
879 
021 
235 


18,746 
5,510 
79,646 
297,079 
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MONEY OUTSIDE OF THE TREASURY 


EER. FER os namsas anaein 


43,722,953 
10,031,976,661) 3,489,571,774] 6 


10,010,789,259) 3,506,644,124| 6 
3,459,434,174/ 2.222... 


2,892,100,099) 2,815,450,50 


1,559 





| 


336)| 6,761,430,672| 1,063,216,060] 5 





216)| 5,126,267,436) 953,321,522) 4 
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071 
925 
762 


,039,431)................]d2,609,062,935 


b(8,102,379,090)|...........--]............-] be(8,102,379,090)|_. 
13,738,706 


352 
117 
188 
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6,322,365,399) 3,425. 


7,824,373,240) 2,324 
1,212,360,791 
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608 
378 
072 
879 
640 


13,759,581,555)] 10,994,479, 189 
SE iiitick Connianlsoccaautinhakees® 


1,071 425,931] 1,071,425,931 
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MONEY HELD IN THE TREASURY 


Amt. Held as ,Reserve Against, 
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503,356,265 


15, 365,521,613) 12,555,522,679 
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173 
016 
710 
540 
142 
562 
677 
099 
483 


a13,759,581 ,555 


Gold certificates. - .| b(10,994,479,189) 


547,079,218 
1,071,425, 931 


b(1,559,875, 
b(1,168,422) 
375,638 
346,681 
4,525,537 
21,024,605,123 


20,315 
19,936 
5,396 
3,797 
1,007 











1 1879.... 


Mar. 31 1917... 
June 30 1914.__. 


Oct. 31 1920_... 


Sept. 30 1937.... 


Aug. 31 1938... 


Jan. 











Stand. silver dollars} 
Silver bulifon...... 
Silver certificates... 
Tot, Sept. 30, 1938] 
Comparative totals: 


SPER s dncdeucncce 


* Revised figures. 
@ Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
_ certificates in (1) the Gold Certificate Fund—Board of Governors, Federal 
System in the amount of $8,092,769,059 and (2) the redemption fund for 
in the amount of $9,610,031. 
d Includes $1,800,000,000 Exchange Stabilization Fund. 


e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 


f The amount of gold and silver certificates and Treasury notes of 1890 should be 
from this amount before combining with total money held in the Treasury 

to arrive at the total amount of money in the United States. 
@ Includes money held by the Cuban agency of the Federal Reserve Bank of 


P h The"money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 
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Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,U39,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal doilar awount in standard sliver dollars (these 
potes are being canceled and retired on receipt); (iil) as security for outstanding 
silver certificates—silver in bullion and standard silver doilars of a monetary value 
equal to tue face amount of sucu suver veriuicates, and (iv) as security for gold 
certificates—gold bullion of # value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve bank. Federal Reserve 
puves are secured by the deposit witn reuera: meserve agents Of @ uke amount of 
gold certificates or of gold certificates and such discounted or purchased Daper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1v3¥, of 
direct ob.igations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federai Keserve >ystem. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United btates, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in goid certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 
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President Roosevelt, in Navy Day Message, Says We 
Should Rejoice When Navy Is at Peace with World 
—Nation-Wide Observance of Day 

In a letter, as part of the observance of Navy Day (Oct. 
27), addressed to Secretary of the Navy Swanson, President 
Kousevelt declared that ‘‘we should rejoice on this day when 
the Navy 1s at home to our peopie that we are at peace with 
all the world.” “‘But,” the President went on to say, “within 
the past year unsettled world conditions have made it 
unperative that we take stock of our national defense and 
face the facts.”” ‘he President continued: 

This survey of defense requirements was brought to the attention of the 
Congress with the result that an increase in the strength of the Navy was 
authorized in approximation of the needs and responsibilities of our country. 
Igbelieve it entirelygconsistent with our continuing readiness_to limit arma- 
ments by agreement, that we maintain an efficient navy adequate in men 
and materia! to insure positive protection against any aggressor. The 
fleet must be ready 

Navy Day brings vividly to mind my pleasant official and personal 
association with the Navy. The lasting impression that I received of the 
Navy's efficient work in the stress and strain of war strengthens my faith 
in its capacity to meet emergencies. 1 wish again to express my thanks 
and that of my fellow-countrymen for the Navy's past achievement. The 
competent leadership that directs our forces afloat and ashore is to be com- 
mended... 

War will be avoided by all honorable means, but should it come, I feel 
assured that the efficiency and devotion to duty of officers and men of the 
Navy wil more than justify the confidence of our citizens in their first line 
of defense. 

At the outset of his letter the President said: 


I commend again to our countrymen the annual observance of Navy Day 
in accordance with the established custom of setting apart the birthday of 
Theodore Roosevelt for that purpose. On this 80th anniversary of the 
birth of that distinguished American, it seems particularly fitting to pay 
tribute to the vision and foresight of one who always urged: ““‘The work of 
upbuilding the Navy must be steadily continued.’’, 


It was observed in the New York “Times” of Oct. 28 that 
from West Coast naval bases to the Atlantic seaboard and 
from the Gulf Coast to small inland towns near the Canadian 
border hundreds of thousands of Americans helped to make 
the 17th annual observance of Navy Day the largest in the 
country’s history. The same account stated, in part: 


President Leads Program 

In Washington, where President Roosevelt had led in the observance of 
the day, the navy yard was host to thousands; other thousands attended 
ceremonies at the John Paul Jones Memoriai and various audiences in the 
Capital heard speakers stress the need for a navy to protect America’s 
interests. Probably the most significant part of the day’s ceremonies in 
Washington were the exchanges between the Army and the Navy which 
were more than usually cordial in tone. A letter of congratulations from 
Acting Secretary of War Louis Johnson to Secretary of the Navy Swanson 
praised the Navy highly as ‘‘the first line of defense of our country” and 
extolled ‘‘our loyal comrades in arms.”’ Mr. Johnson called at the Navy 
Department upon Secretary Swanson and Charles Edison, Assistant 
Secretary of the Navy, and General Malin Craig, Chief of Staff of the 
Army, called upon Admiral William D. Leahy, Chief of Naval Operations. 

In New York City, the navy yard in Brooklyn as usual was the center of 


attraction. 
Day Observed at Luncheon 


Probably the principal observance in the metropolitan area was the weekly 
luncheon of the Rotary Club at the Hotel Commodore, attended by 300 
members and a score of navy or reserve officers, and addressed by two 
navai officers. At this luncheon Captain William Seaman Bainbridge, 
United States Navy Reserve, a past president of the Rotary Ciub, who 
presided, read messages from Assistant Secretary of the Navy Edison and 
from Admirai Leahy. 

Captain A. C. Stott, Chief of Staff of the Third Naval District, who 
spoke again last night at a dinner of the New York Commandery of the 
Naval Order of the United States at the Metropolitan Club, was the prin- 
cipal speaker at the Rotary luncheon. He urged a navy second to none, 
and declared that the net result of recent events ‘‘is inescapably going to be 
the throwing of this country more and more upon its own resources, and 
upon them alone, for our national security.”’ 


- — 
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President Roosevelt Says United States Will Not Accept 
Disarmament While Other Nations Arm—Before 
New York ‘‘Herald Tribune” Declares that Until 
There is a General Abandonment of Weapons 
Rules of Prudence Require that We Be Prepared 


In an address broadcast from the White House on Oct. 26, 
President Roosevelt told the Forum on Current Problems, 
held in New York under the auspices of the New York 
“Herald Tribune” that “for more than 12 years the United 
States has been steadily seeking disarmament,” yet “‘we have 
consistently pointed out that neither we, nor any nation 
will accept disarmament while neighbor nations arm to the 
teeth.”” He went on to say: “If there is not general dis- 
armament, we ourselves must continue to arm. It isa step 
we do not like to take, and do not wish to take. But, until 
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there is general abandonment of weapons eapable of aggres- 
sion, ordinary rules of national prudence and common sense 
require that we be pre vm 

he President stated that “we covet nothing save good 
relations with our neighbors,” but, he added “‘in the principle 
of the good neighbor certain fundamental reciprocal obliga- 
tions are involved. There must be a deliberate and con- 
scious will that such political changes as changing needs 
require shall be made peacefully.” ‘We affirm our faith,” 
he stated, that whatever the choice of way of life a people 
makes, that choice must not threaten the world with the 
disaster of war. The impact of such a disaster cannot be con- 
fined. It releases a flood tide of evil emotions fatal to 
civilized living. That statement applies not to the Western 
Hemisphere alone but to the whole of Europe and Asia and 
Africa and the islands of the sea.” 

The President’s address follows: 

No one who lived through the grave hours of last month can doubt the 
longing of most of the peoples of the world for an enduring peace. Our 
business now is to utilize the desire for peace to build principles which are 
the only basis of permanent peace. 

It is becoming increasingly clear that peace by fear has no higher or 
more enduring quality than peace by the sword. 

There can be no peace if the reign of law is to be replaced by a recurrent 
sanctification of sheer force. 

There can be no peace if national policy adopts as a deliberate instrument 
the threat of war. 

There can be no peace if national policy adopts as a deliberate instrument 
the dispersion all over the world of millions of helpless and persecuted 
wanderers with no place to lay their heads. 

There can be no peace if humble men and women are not free to think 
their own thoughts, to express their own feelings, to worship God. 

There can be no peace if economic resources that ought to be devoted 
to social and economic reconstruction are to be divertd to an intensified 
competition in armaments which will merely heighten the suspicions and 
fears and threaten the economic prosperity of each and every nation. 

At no time in modern history has the responsibility which rests upon 
governments been more obvious or more profound. 

I speak for a United States which has no interest in war. We covet 
nothing save good relations with our neighbors; and we recognize that the 
world today has become our neighbor. 

But in the principle of the good neighbor certain fundamental reciprocal 
obligations are involved. There must be a deliberate and conscious will 
po such political changes as changing needs require shall be made peace- 

y. 

That means a due regard for the sanctity of treaties. It means de- 
liberate avoidance of policies which arouse fear and distress. It means 
the self-restraint to refuse strident ambitions which are sure to breed in- 
security and intolerance and thereby weaken the prospect of that economic 
and moral recovery the world so sadly needs. 

You cannot organize civilization around the core of militarism and at 
the same time expect reason to control human destinies. 

For more than 12 years the United States has been steadily seeking 
disarmament. 

Yet we have consistently pointed out that neither we, nor any nation, 
will accept disarmament while neighbor nations arm to the teeth. If 
there is not general disarmament we ourselves must continue to arm. 
It is a step we do not like to take, and do not wish to take. But, until 
there is general abandonment of weapons capable of aggression, ordinary 
rules of national prudence and common sense require that we be prepared. 

We still-insist that an armament race among nations is absurd unless 
new territories or new controls are coveted. We are entitled, I think, 
to greater reassurance than can be given by words: the kind of proof which 
can be given, for example, by actual discussions, leading to actual disarma- 
ment. Not otherwise can we be relieved of the necessity of increasing 
our own military and naval establishments. For while we refuse to accept 
as a permanent necessity the idea of force, and reject it as an ideal of life, 
we must be prepared to meet with success any application of force against us. 

We in the United States do not seek to impose on any other people either 
our way of life or our internal] form of government. But we are determined 
to maintain and protect that way of life and that form of government for 
ourselves. And we are determined to use every endeavor in order that the 
Western Hemisphere may work out its own interrelated salvation in the 
light of its own interrelated experience. 

And we affirm our faith that, whatever choice of way of life a people 
makes, that choice must not threaten the world with the disaster of war. 
The impact of such a disaster cannot be confined. It releases a flood tide 
of evil emotions fatal to civilized living. 'That statement applies not to the 
Western Hemisphere alone but to the whole of Europe and Asia and Africa 
and the islands of the seas. 

In all that I have said to you I have reaffirmed the faith of the American 
people in democracy. The way of democracy is free discussion—as ex- 
emplified by the objectives of the forum to which I am speaking. Free 
discussion is most greatly useful when it is restrained and relates to facts. 
It is not useful to suggest either to the American people or to the peoples of 
other nations that the American Government, its policies, its practices and 
its servants are actuated by motives of dishonor or corruption. To dosois, 
of necessity, an attack on the American system of constitutional represen- 
tative government itself. 

Let us work with greater unity for peace among the nations of the world, 
for restraint, for negotiation and for commun ~— of effort. Let us work 
for the same ideals within our own borders in our relations with each other, 
so that we may, if the test ever comes, have that unity of will with which 
alone a democracy can successfully meet its enemies. 
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President Roosevelt Commenting on the Revision of 
Federal Court Procedure Believes Similar Method 
Should be Followed in Reorganization of Govern- 
ment Departments 

The action of the last Congress in delegating authority to 
revise and simplify Federal Court procedure has resulted in 
such suecess that its method should be followed in reorgan- 
izing Government Departments, President Roosevelt was 

reported as indicating at his press conference on Oct. 21. 

From Associated Press accounts from Washington on that 

date we quote: 

The President related how Congress, at his request, had delegated the 
simplification job to a group of Federal judges and retained the right to 
veto their recommendations. 
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The last Congress adjourned without}taking veto action, ee ee 
the new sweeping rules, effective October 1, to bring about speedier ce 
in the Federal courts. 7 

The President said the government reorganization program, defeated in 
the last session, was a parallel, and that the practice of delegating such 
technical jobs might be followed on a good many other administrative 
governmental problems. 

He described the revision of court rules, which was part of his iil-fated 
court reorganization bill, as the most drastic thing that ever happened in 
administrative reform and said all lawyers practicing in Federal courts 
were elated over the results. 

i 


President Roosevelt and Representative Dies Exchange 
Comments Over Testimony Criticizing Governor 
Murphy of Michigan in Sit-Down Strikes—Presi- 
dent Says Utterances Were Made with Political 
Motive 

President Roosevelt, in a formal statement at his press 
conference on Oct. 25, criticized the Congressional Com- 
mittee, headed by Representative Martin Dies, investigat- 
ing Un-American Activities, as a forum in which disgruntled 
politicians make “absurdly false charges” with the intent of 
preventing the reelection of Governor Frank Murphy of 
Michigan. Witnesses before the Committee are said to 
have alleged that the Governor was remiss in his handling 
of the Michigan “sit-down” strikes of 1937. President 
Roosevelt in his formal statement defended the Governor as 
a “great American” who was “concerned not only with the 
letter but with the spirit of the law” in his negotiations 
during the strike conducted by United Automobile Workers 
of America, an affiliate of the Committee for Industrial 
Organization. Dies, in replying to the President’s 
statement on Oct. 26, said that Mr. Roosevelt was obviously 
“misinformed” when he made his comments. President 
Roosevelt in his statement at his press conference as given 
in the daily papers said in part: 

Governor Murphy never said a word in condonation of the sit-down 
strike or any illegal practice. But the Governor was informed by re- 
responsible officials of the National Guard that any attempt on the part 
of the National Guard forcibly to eject the sit-down strikers at Flint would 
result in bloodshed and riot. Knowing these facts the Governor labored 
in the open, in the American way, to bring about a prompt settlement of 
the labor trouble without resort to force. 

Governor Murphy always insisted that the lawful order of the court 
must be obeyed. But knowing that negotiations for settlement were 
proceeding and that precipitous efforts to enforce the court order would 
result in violence which would disrupt peaceful negotiations, he requested 
the Sheriff to postpone the enforcement of the court order over the week- 
end. For that act a few petty politicians accuse him of treason; for that 
act every peace-loving American should praise hin. 

By Wednesday of the week following Governor Murphy’s request for a 
temporary postponement of the enforcement of the court order, the strike— 
which was probably the most alarming strike which ever occurred in this 
country—was brought to an end without the loss of a single human life. 
That was a great achievement of a great American. 

Governor Frank Murphy's great accomplishment elicited the com- 
mendation of all the important motor manufacturers involved, of Mr. 
Sloan and Mr. Knudsen of Chrysler Motors, of Mr. Chrysler of Chrysler 
Motors, and of the Fisher brothers of Fisher Body Corp., of Mr. Barrett 
of Hudson Motors and of Mr. Graham of Graham Motors. 

Most fair-minded Americans hope that the committee will abandon the 
practice of merely providing a forum to those who for political purposes, or 
otherw‘se, seek headlines which they could not otherwise obtain. Mere 
opinion evidence has been barred in court since the American system of 
legislative and judicial procedure was started. 


Representative Dies in a statement issued Oct. 26 said in 


part: 

That the President has been wholly misinformed is obvious from his 
statement. Of course, the President did not hear the testimony and has 
not read the record. He is evidently relying upon reports that have reached 
him from prejudiced sources. Had he read the testimony he would have 
found that Democrats testified the same as Republicans, and that some 
of the testimony came from former officials of the United Automobile 


Workers. 


-— 
—_ 





U. S. Supreme Court Denies Review in A. & P. Request 
for Freedom from Tax Interest—Also Refuses 
Appeal of Suitor Against Erie RR. 

The United States Supreme Court on Oct. 24, denied the 


appeal of the Atlantic & Pacific Tea Co. for a review of a 
Louisiana State Supreme Court ruling that the company was 
liable for interest charges on taxes withheld during a suit over 
the validity of the tax. The decision said that no Federal 
question was involved in the Louisiana court ruling sufficient 
to warrant a review. In its advices from Washington, 
Oct. 24, the New York “‘Times”’ said: 

For want of a suitable Federal question, the Court declined to examine a 
decision of the Louisiana Supreme Court sustaining an additional State tax 
of $99,936 against the Great Avlantic & Pacific Tea Co. 

The tax was an outgrowth of the finding in October, 1937, when the U. 8. 
Supreme Court by four to three upheld the drastic Louisiana tax on chain 


stores. 
Following that ruling, the A. & P. paid Louisiana $182,600, but the State 


then insisted upon payment of $74,342 interest and $25,594 for attorneys’ 
fees, which the corporation has refused to pay. 

No formal opinions were rendered by the Supreme Court, 
which adjourned on Oct. 24 until Nov. 7. - 

The Supreme Court on Oct. 24 also refused a petition by 
Harry J. Tompkins, a participant in the ease of the Erie RR. 
vs. Tompkins, in which the Court at its last term re 

recedents of 96 years. The Court did not grant Mr. 
Toraphkine a review of a decision by a lower tribunal in his 
personal damage suit against the railroad. ding this, 
the “Times” aecount from Washington stated: 
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Today's order was the second setback for Mr. Tompkins in the Supreme 
Court, which last Apri] supported the railroad in holding that the damage 
suit should have been tried under State instead of Federal law. He had 
previously recovered judgment for $30,000 in lower courts. 

Question of Trespassing 

He testified at the trial that while walking at night on an unlighted path- 
way next to the railroad track, he was struck by a projection from a passing 
train and thrown under the wheels. His arm had to be amputated. 

A citizen of Pennsylvania, Mr. Tompkins sued in New York where the 
railroad has headquarters. The carrier wished the case tried on the prin- 
ciples of Pennsylvania law under which it argued. a person using such a path- 
way was a trespasser. Mr. Tompkins insisted upon use of the general law. 

He won and the railroad appealed, whereupon the Surpme Court through 
Justice Brandies overturned the rule laid down in Swift vs. Tyson in 1842 
and returned the case to the lower court. 

The opinion, opposed only by Justices Butler and McReynolds, said that 
in cases of diversity of citizenship, the Federal courts must follow not only 
the written but the unwritten law of the States. The Tompkins suit was 


retried and lost. pte 





NLRB Appeals Sit-Down Strike Decision to Unitea 
States Supreme Court—Contests Right of Fan- 
Steel Metallurgical Corp. to Discharge Employees 
Who Seized Property 

The National Labor Relations Board on Oct. 22 asked the 
United States Supreme Court to review a lower-court deci- 
sion that an employer has the right to discharge employees 
who sieze his plant during a sit-down strike. The case, 
which is the first of its kind to come before the Supreme 
Court, involved a strike in the North Chicago plant of the 
Fansteel Metallurgical Corp. which began Feb. 17, 1937. 
The Federal Circuit Court of Appeals at Chicago decided 
against the sit-down strikers, as reported in the “Chronicle” 
of July 30, pages 656-57. In describing the NLRB apeeel 
a Smeal dispatch of Oct. 22 to the New York ‘““Times” 
said: 

The Board, in association with Robert H. Jackson, Solicitor General of 
the United States, asked the Court to overrule a 2-to-1 decision of the 
Seventh Circuit Court of Appeals setting aside a Board order directing the 
Fanstee] Metallurgical Co. of North Chicago to reinstate employees who 
engaged in a sit-down strike in February of iast year, with back pay from 


date of refusai to reinstate. 
The Government's brief asserts that the Appetiate Court’s decision is 


“is not only contrary to the express intent of Congress but is also of great 


importance in the administration of the Act.”’ 

Congress rejected suggestions that the law’s protection be denied em- 
Ployees who engage in violence, the brief asserts. Furthermore, it adds, 
the Appellate Court decision is contrary to holdings of two other Appeilate 
Courts, which the Supreme Court has refused to review. 

The Circuit Court evidently has based its findings on its decision in the 
Columbia Enamel & Stamping Company case, the brief says, but has gone 
far beyond that decision. 

“The Court holds, in other words,"’ it asserts, ‘that misconduct by the 
employees bars the Board from remedying unfair labor practices occurring 
prior to the strike and which were the direct cause of it, and unfair labor 
a, committed subsequent to the misconduct by completely unre- 

to it. 

“The decision, we believe, thus presents a question of law even more 
important than that involved in the Coiumbian case, which has been, 
been, but should be, settled by this Court. 

“Moreover, the question is of basic importance in the proper adminis- 
tration of the Act. If employee misconduct terminates their status as em- 
Ployees under the Act, exempts employers from their duties imposed by 
the Act to refrain from interfering with, restraining, or coercing their em- 
Ployees and to bargain coilectiveoy with their representatives, and prevents 
the Board from issuing remediai orders to correct unfair iabor practices, a 
large field in which the Board's activitive are of the most vital importance 
are put beyond the powers intended to be conferred upon it by Congress.’ 

— > 


Time Extended for Report on Railroad Wage Dispute 
by President’s Fact-Finding Board 


The time limit for the report on the railroad wage dispute 
by President Roosevelt’s Fact-Finding Board, which was to 
have been submitted by midnight Oct. 27, has been extended 
an additional 48 hours to Saturday (Oct. 29) midnight, it 
was announced by the President Oct. 26. The dispute in- 
volves a 15% wage eut proposed by the railroads’ manage- 
ment. Ina Washington dispatch, Oct. 26, to the New York 
“Times,” it was stated: 

According to the Railway Labor Act, the Fact-Finding Board has 30 
days from the time of its appointment to report its decision to the President. 
It was explained by Stephen T. Early, the President's Secretary, that the 
30-day period was a direction to the Board and not a mandate, so that in 
cases where the Board was unable to complete its work in the specified 
time an extension might be arranged. 

Under a stipuiation by the brotherhoods and the railroad managements, 
it was arranged that the report was to be made after midaight tomorrow 
but prior to midnight of Oct. 29. The stipulation was made upon recom- 
mendation of Judge W. P. Stacy, Chairman of the Board, and concurred in 
by the other members, Dr. Harry A. Millis and James M. Landis. 

The conclusion of the hearings on the dispute appeared ip 
these columns of Oct. 22, page 2468. 


~ 





New Wage and Hour Law Becomes Effective—Raises 
Pay of 750,000, Lowers Working Time of 1,500,000, 
According to Administrator Andrews, Who Dis- 
counts Reports of Shutdowns—President Roosevelt 
Expresses Hope Intra-State Industries Will Join 
National Program—Regulations Issued—Exemp- 
tion Sought by Newspapers and Other Industries 

The Fair Labor Standards Law, providing minimum wages 
and maximum hours in industry, became effective on the 
morning of Oct. 24, as Elmer F. Andrews, Administrator of 
the measure, said in a radio address from Washington, that 
the step was a memorable one for the United States. He 
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stated that the law would immediately raise the pay of 
750,000 workers and shorten the hours of an estimated 
1,500,000. He pointed out that the two goals of the law are 
to establish 40 cents an hour as the minimum wage and 40 
hours as the maximum work week in all inter-State industries. 
From Washington, Oct. 26 th« “‘Wall Street Journal”’ said. 
Four Exemptions Asked 

Four industries have asked exemption from provisions of the act. 
Three of these—newspaper publishers, bankers and tobacco stemmere— 
have filed briefs with the division. The fourth, pecan ehellers, have 
held conferences with Mr. Andrews. 

The publishers claim exemption on the basis of being a local retail 
or service establishment and it is understood that the bankers’ brief 
claims exemption on the same point. 

The tobacco stemmers and pecan shellers, both of whom have been 
severely affected by shut-downs blamed on the act, ask exemption on 
the grounds that they are engaged in processing of an agricultural com- 
modity in the “area of production.” 


Reference to regulations issued under the law was con- 
tained in the “‘Chronicle’”’ of Oct. 22, pages 2471-72. Presi- 
dent Roosevelt said on Oct. 21 that the response of industry 
to the law gave hope that local business in strictly intra- 
State traffic would raise its standards to conform with the 
national program. The President said: 

I have had reports from Wage-Hour Administrator Andrews that are 
very gratifying in that there is a general disposition to comply with the 
law. 
The response has been such that the Administration has some hope 
that many employers engaged in intrastate commerce may voluntarily 
accept the standard being set up for interstate commerce. 


President Roosevelt on Oct. 25 reiterated his hope that 
American industry would cooperate to make the new law 
operative. At the same time he expressed the opinion that 
it was unfortunate that the question of the measure’s prac- 
ticability should have arisen just a fortnight before elections. 
In reporting his remarks at a press conference, a Washington 
dispatch of Oct. 25 to the New York “Times” added: 

The Administration, he said, had received no aid from that type of 
American in obtaining passage of the law. He described the “reaction- 
aries’ whom he had in mind as always saying they were in favor of 
high wages and decent working conditions, but that they did not like 
this or that suggestion, or any alternative that was put forward. When 
they were asked to make suggestions of their own, the President said, 
they contended that it was not their business. 

Some Adverse Results Likely 

All social legislation, if it represents any advance, will immeaiately 
adversely affect some people, Mr. Roosevelt explained, but they will not be 
adversely affected permanently. Such changes have a history of working 
themselves out, provided they get a fair chance. 

The President suggested that the government and employers, regardless 
of the employers’ original opinions as to the merits of the law, should sit 
down and try to make it work, and the quicker the better. 

Every one knows that the pecan industry is not going to shut up shop 
because of the Wages and Hours Law, the President went on. Pecans 
will continue to be grown, picked and shipped. Whatever may be the 
initial impact of the legislation, he said, its effect will shortly be over- 
come and business will go on as usual. 

Administrator Andrews on Reports of Shutdowns 

Earlier in the day, Elmer F. Andrews, administrator of the Wages and 
Hours Division of the Labor Department, took the view that published 
reports of shutdowns (nothing official having been received by his office) 
were exaggerated and that, on the whole, a fair measure of cvoperation 
has been and may be expected to be received from employers. 


Andrews Chailenges Reports 

Mr. Andrews expressed the opinion’ that reports stating that $0,000 
employes were idle due to the closing of plants not willing or unable to 
pay a minimum wage of 25 cents an hour for a 44 hour week were “an 
exaggeration.” 

In fact, he said, the Wages and Hours Division has had a surprisingly 
small mail thus far. He estimated that his office received about 1,800 
letters a day, most of which ask for definitions and cover applications 
of the law to specific industries or situations. 

Mr. Andrews was asked whether he believed that employes thrown out 
of work by the closing of low-wage plants would be re-employed by others 
when the minority quits the business. He said yes, and indicated that he 
was not seriously concerned with the reports of shutdowns by pecan shellers, 
and some sawmill operators and textile plants. He had expected some 
plants to suspend operations, and felt that this action might be an attempt 
to “intimidate” him against enforcement of the law. 

Mr. Andrews conferred with President Roosevelt on the problem of more 
funds with which to carry on the work of his organization. Of the $450,- 
000 allotted to him up to Feb. 1, $50,000 has gone to the Children’s 
Bureau. His staff now comprises about 100 persons, but he explained that 
he soon would have to have a considerably larger organization to handle 
effectively the problems brought up by the new law. 

For Child Labor Amendment 

Although the Wages and Hours Law goes a long way toward regulating 
child labor, Mr. Andrews said, in reply to another question, he still be- 
lieved that a constitutional amendment was necessary. 

Under the law no producer, manufacturer or dealer may ship or deliver 
for shipment in interstate commerce any goods produced in an establish- 
ment which has employed “oppressive child labor’? within 30 days of the 
removal of the goods. 


_ Mr. Andrews on Oct. 19 issued regulations defining execu- 
tive, administrative, professional, local retailing and outside 
salesman personnel under the law. In his ruling, he said: 

The following regulations (regulations defining and delimiting the 
terms “any employe employed in a bona fide executive, administrative, 
professional or local retailing capacity, or in the capacity of outside 
salesman”’ pursuant to Section 13 (A) (1) of the Fair Labor Standards 
Act) are hereby issued. 

Said regulations shall become effective on my signing the original and 
after the publication thereof in the Federal register and shall be in force 
and effect until repealed by regulations hereafter made and published by 
me. 
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SECTION 641 


Executive and Administrative 

The term “employe employed in a bona fide executive and administra- 
tive . capacity” in Section 18 (A) (1) of the act shall mean any 
employe whose primary duty is the management of the establishment, or 
@ customarily recognized department thereof, in which he is employed, and 
who customarily and regularly directs the work of other employes therein, 
and who has the authority to hire and fire other employes or whose sug- 
gestions and recommendations as to the hiring and firing and as to the 
advancement and promotion or any other change of status of other employes 
will be given particular weight and who customarily and regularly exer- 
cises discretionary powers, and who does no substantial amount of work of 
the same nature as that performed by non-exempt employes of the em- 
ployer, and who is compensated for his services at not less than $30 (ex- 
clusive of board, lodging or other facilities) for a work week. 

SECTION 641.2 
Professional 

The term “employe employed in a bona fide—professional—capacity” 
in Section 13 (A) (1) of the Act shall mean any employee. 

(A) Who is customarily and regularly engaged in work. 

1. Predominantly intellectual and varied in character, as opposed to 
routine mental, manual, mechanical or physical work, and 

2. Requiring the consistent exercise of discretion and judgment both as 
to the manner and time of performance, as opposed to work subject to active 
direction and supervision, and 

8. Of such a character that the output produced or the result ac- 
complished cannot be standardized in relation to a given period of time, 
and 

4. Based upon educational training in a specially organized body of 
knowledge, as distinguished from a general academic education and from 
an apprenticeship and from training in the performance of routine men- 
tal, manual, mechanical or physical process in accordance with a previ- 
ously indicated or standardized formula, plan or procedure, and 

(B) Who does no substantial amount of work of the same nature as 
that performed by non-exempt employes of the employer. 


SECTION 541.3 
Local Retailing Capacity 


The term “employe employed in a bona fide local retailing ca- 
pacity’’ in Section 13 (A) (1) of the act shall mean any employe who 
customarily and regularly is engaged in making retail sales the greater 
part of which are in intrastate commerce, or who performs work immedi- 
ately incidental thereto, such as the wrapping or delivery of packages, 
and who does no substantial amount of work of the same nature as that 
performed by non-exempt employes of the employer. 


SECTION 541.4 
Outside Salesman 


The term “employe employed . in the capacity of outside sales- 
man”’ in Section 13 (A) (1) of the act shall mean any employe who 
customarily and regularly performs his work away from his employer’s 
place or places of business, who is customarily and regularly engaged in 
making sales as defined in Section 8 (K) of the Act and who does no sub- 
stantial amount of work of the same nature as that performed by non- 
exempt employes of the employer. 

For the purpose of this definition, recurrent routine deliveries, whether 
or not prior orders are placed by the purchasers, and collections, shall not 
be considered sales. 

SECTION 541.5 


Petition for Amendment of Regulations 


Any persons wishing a revision of any of the terms of the foregoing 
regulations may submit in writing to the administrator a petition setting 
forth the changes desired and the reasons for proposing them. 

If, upon inspection of the petition, the administrator believes that rea- 
sonable cause for amendment of the regulations is set forth, the adminis- 
trator will either schedule a hearing with due notice to interested parties, 
or will make other provision for affording interested parties an oppor- 
tunity to present their views either in support of or in opposition to the 
proposed changes. 

In determining such future regulations separate treatment for different 
industries and for different classes of employees may be given consideration. 


Mr. Andrews in a statement on Oct. 22 said that business 
will not be weighted down with red tape as a result of the law. 
A Washington dispatch of Oct. 22 to the New York “‘Herald 
Tribune”’ quoted him as follows: 

Mr. Andrews emphasized that he does not consider the law a “‘lash over 
industry,”’ or himself a “government Simon Legree.’’ 

“On various occasions I have said,’ he continued, “that enforcement 
of the fair labor standards act is in the hands of business men and their 
employees; that the division will depend upon citizens to make this law 
work, rather than on an army of inspectors from Washington.” ... 

In line with his statement that he did not want to burden business 
with requests for a large amount of statistical data, Mr. Andrews dis- 
closed that the division will seek only pertinent data. Part of these 
records required include information to be filed by the employer on the 
name, home address, birth, hours worked weekly, wage, date of payment 
of each employer. An effort has been made, it was explained, to adjust 
bookkeeping requirements to demands already being made on employers 
by other Federal agencies as a means of simplifying their task of com- 
pliance. 

Regulations added today to the list already issued by Mr. Andrews 
provide for seasonal industries to apply for part exemption from the hours 
provisions of the act. This exemption permits them to pay their employees 
straight-time rates for a 12 hour day or a 56 hour week in industries 
declared seasonal by the administrator. Overtime above 12 hours a day or 
66 hours a week, must be compensated for at time and one half. He ex- 
plained that the regulations were based upon a thorough study of the legis- 
lative history of the Act in order to ascertain what Congress meant by 
“industries of a seasonal nature.” 

The law begins with a 25 cent wage minimum. After one year the 
minimum automatically incranses to 30 cents. Six years later, it 
jumps to 40 cents an hour. Industry committees, however, can recommend 
higher wages between 25 and 40 cents at any time if such a minimum 
will not substantially curtail] employment. 

Mr. Andrews believes that the act covers workers employed in manu- 
facturing, mining, processing, distributing plants, telephone, telegraph, 
radio, transportation industries and employees engaged in interstate dis- 
tribution of goods, such as in some warehouses. 
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“Homework,” Mr. Andrews said, “‘one of the worst forms of industrial 
exploitation, was not allowed to escape the minimum wage application, 
and the policy was stated that employees otherwise coming within the 
terms of the act are entitled to its benefits whether they perform their 
work at home, in the factory or elsewhere.” 


Workers Exempted 

The wage and hour provisions of the fair labor relations act do not 
apply to the following: 

Agricultural workers, seamen and employees of air lines, streetcar, 
motorbus, interurban railways, and employees of weekly or semi-weekly 
newspapers with a circulation of less than 8,000, where the major part 
of the circulation is in the county of publication. 

Persons employed in a bona-fide executive administrative, professional 
or local retailing capacity, or as outside salesmen. 

Persons employed in any retail or service establishments, the greater 
part of whose selling or servicing is in interstate commerce. 

Persons employed in fishing and the fishing industry. 

Persons employed in the area of production to handle or prepare or 
can agricultural or horticultural commodities for market or to make dairy 
praducts. 

Groups completely exempt from the hour provisions in addition to 
railway, motorbus and trust carrier employees regulated by the I. C. C. 
include employees of employers engaged in the first processing of milk, 
skimmed milk or cream into dairy products, in the ginning and com- 
pressing of cotton deed, and in the processing of sugar beets, sugarbeet 
molasses, sugar cane, or maple sap into raw sugar syrup. 

No Seasonal Employees 

Employees in industries designated as seasonal are partly exempt from 
the hours provision of the act, as are certain groups of employees of em- 
ployers engaged in the first processing, canning or packing of fresh fruits 
or vegetables. Also employees working under collective bargaining. 

The tremendous interest in the law is reflected in the huge volume of 
requests for information received by the division’s headquarters. Mr. 
Andrews disclosed that at least 25,000 such requests have come by mail, 
15,000 by telephone and an additional 5,000 in person. The division's 
mailing jist now totals 5,000. 

“Industry throughout the country generally has shown a heartening de- 
sire for compliance with the act,” he said. In response to isolated re- 
ports of employers preparing for deliberate evasion Administrator An- 
drews issued a statement warning that fair employers would be promptly 
and effectively protected from such “‘chiseling,” and called attention to 
Section 16, which provides for a $10,000 fine for evasion or a six-month 
improsonment, or both. 

—_—_~<————— 


Philippine Islands Exempt From Wage-Hour Act 


Elmer F. Andrews, Administrator of the Wage and Hour 
Law, ruled on Oct. 17 that among the United States Terri- 
tories, dependencies or possessions, only the Philippine 
Islands were exempt from the Fair Labor Standards Act, 
which goes into effect Oct. 24, it is learned from Washington 
advices of Oct. 17 to the New York ‘‘Times,”’ which added: 

He noted that the statute specifically included “the District of 
Columbia, or any Territory or posession’? on the same basis as States, but 
it failed to mention the Phillippine Islands. 

——< 


Chairman Douglas of SEC Says Commission Feels that 
Some Form of Regional Autonomy Should Be 
Recognized in Setup of Over-Counter Association 
Under Maloney Act—Views Contained in Letter 

___to J. F. Brown of Boettcher & Co., Denver] ar 

An inquiry addressed to Chairman Douglas of the Securi- 
ties and Exchange Commission ‘‘as to the type of association 
that should be set up under the Maloney amendment to the 
Securities Exchange Act of 1934,” Mr. Douglas states that 
“the Commission feels that some form of regional autonomy 
should be recognized.” He says, however, that “the Com- 
mission has not taken any position with respect to any plan, 
since it feels that it would be premature to do so until a 
plan or plans have been submitted to it.”” The plan has to 
do with the organization of associations by those engaged 
in over-the-counter business. The inquiry to Mr. Douglas 
came from J. Fred Brown of Boettcher & Co. of Denver, 
who, writing under date of Oct. 19, said: 

We are writing to inquire as to the type of association that should be set 
up under the Ma:oney amendment to the Securities Exchange Act of 1934. 
We have heard that the SEC does not look favorably upon any plan which 
contempiates regional autonomy, whether the regiona! autonomy be 
achieved through independent regional national! associations or through 
strong regional or local affiliated associations. Under the latter plan the 
strong regional or local affiliated associations might be tied together with 
a nationai association but the activities of the national! association wouid 
be timited to those activities which can not, because of their national or 
inter-regional character, be carried on by the affiliated associations. 

Since we believe that a large number of investment bankers, dealers and 
brokers would prefer a setup which stresses and is primarily based upon 
regional autonomy, as contrasted with one which emphasizes centralized 
contro! in a national association, we should like to be advised by the 
Commission as to its attitude. 


The reply of Mr. Douglas (Oct. 25) follows: 


Dear Mr. Brown: 

Thank you for your letter of Oct. 19, 1938, inquiring as to the type of 
associations that should be set up under the Maloney amendment to the 
Securities Exchange Act of 1934. ‘You state that you have heard that the 
Commission would not look favorably upon any plan which placed the 
primary emphasis on locai or regional autonomy, but that you believe that 
many investment bankers, dealers and brokers would prefer auch a setup 
to one which stresses centralized control in a national association. 

I am unable to give a categorical reply to your question since the Maloney 
amendment does not provide for any one type of association but permits 
the registration with the Commission of any type of association which can 

mply with the provisions of the statute. 
ey 4 not true, however, that the Commission does not look favorably 
upon any plan which contemplates regional autonomy. Rather, the Com- 
mission feeis that some form of regional autonomy should be recognized. 
This might be done in one of several ways: (a) through independent regional 
national! associations; (b) through strong regional or local affiliated asso- 
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clations; or (c) through a centralized nationwide national association made 
up of regional branches which would have a large degree of administrative 
autonomy. 

The Commission has not taken any position with respect to any plan, 
since it feels that it would be premature to do so until a plan or plans have 
been submit ‘ed to it. Representatives of the Commission have, however, 
been conferring with certain groups which are working to produce a pian, 
and it will be glad to confer and work with any group that may seek its 
assistance. 

I am taking the liberty of making our correspondence public, to the end 
that all persons engaged in the over-the-counter business may be appraised 
of the Commission's views at the present time. If any individuals or groups 
in the industry have any views of a general character as to the appropriate 
method of approaching the accomplishment of the purposes of the Act, 
they should communicate with Mr. Henry H. Egiy, Chief of the Securities 
Associations Unit. Likewise, if any group has any plan to present, the 
Commission would, as indicated above, stand ready to give advice and 
assistance. I trust that the above will serve to dispel any doubts which 
may have existed as to the attitude of the Commission with reference to 
the point under discussion. 

Yours faithfully, 
WILLIAM O. DOUGLAS, Chairman. 


ee es 


Report of Operations of RFC Feb. 2, 1932, to Sept. 30, 
1938—Loans of $12,770,265,642—$2,168,548,743 Can- 
celed—$7,082,296,568 Disbursed for Loans and 
Investments—$5,210,718,749 Repaid 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during 
September amounted to $53,719,141, recissions of previous 
authorizations and commitments amounted to $41,067,781, 
making total authorizations through Sept. 30, 1938, and 
tentative commitments outstanding at the end of the month 
of $12,770,265,542, it was announced on Oct. 18 by Jesse H. 
Jones, Chairman. This latter amount includes a total of 
$1,048,501,066 authorized for other governmental agencies 
and $1,800,000,000 for relief from organizations through 
Sept. 30, 1938. 

Authorizations aggregating $10,825,454 were canceled or 
withdrawn during September, Mr. Jones said, making total 
cancellations and withdrawals of $2,168,584,743. <A total of 
$695,692,832 remains available to borrowers and to banks 
in the purchase of preferred stock, capital notes and deben- 


tures. 

During September $28,497,578 was disbursed for loans 
and investments and $10,782,551 was repaid, making total 
disbursements through Sept. 30, 1938, of $7,082,296,568, and 
repayments of $5,210,718,749 (approximately 74%). Chair- 
man Jones continued : 

During September loans were authorized to four banks and trust com- 
panies (including those in liquidation) in the amount of $132,500. Can- 
cellations and withdrawals of loans to banks and trust companies (includ- 
ing those in liquidation) amounted to $7,513,023; $344,882 was disbursed 
and $2,643,812 repaid. Through Sept. 30, 1938, loans have been author- 
ized to 7,582 banks and trust companies (including those in receivership) 
aggregating $2,543,482,135. Of this amount $503,830,617 has been with- 
drawn, $23,310,170 remains available to borrowers, and $2,016,341,347 
has been disbursed. Of this latter amount $1,880,677,802, or 93%, has 
been repaid. Only $9,129,131 is owing by open banks, and that includes 
$7,806,127 from one mortgage and trust company. 

During September authorizations were made to purchase preferred etock, 
capital notes and debentures of one bank and trust company in the 
aggregate amount of $390,700. Through Sept. 30, 1938, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,767 banks and trust companies aggregating $1,277,496,659, 
and 1,121 loans were authorized in the amount of $23,322,755 to be 
secured by preferred stock, a total authorization for preferred stock, 
capital notes and debentures in 6,846 banks and trust companies of 
$1,300,819,414; $169,491,552 of this has been withdrawn and $30,185,200 
remains available to the banks when conditions of authorizations have 
been met. 

During September loans were authorized for distribution to depositors 
of four closed banks in the amount of $132,500; cancellations and with- 
drawals amounted to $7,537,913, disbursements amounted to $344,882, 
and repayments amounted to $2,272,912. Through Sept. 30, 1938, loans 
have been authorized for distribution to depositors of 2,771 closed banks 
aggregating $1,328,444,805; $325,742,422 of this amount has been with- 
drawn and $23,216,045 remains available to the borrowers; $979,485,838 
ag disbursed and $906,570,193, approximately 9214%, has been 
repaid. 

During September the authorizations to finance drainage, levee and 
irrigation districts were increased $355,500, authorizations in the amount 
of $136,379 were withdrawn, and $302,642 was disbursed. Through 
Sept. 30, 1938, loans have been authorized to refinance 626 drainage, 
levee and irrigation districts aggregating $142,004,668, of which $19,- 
633,365 has been withdrawn, $39,854,277 remains available to the bor- 
rowers, and $82,517,027 has been disbursed. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 317 loans to industry aggregating $6,597,077 were authorized during 
September. Authorizations in the amount of $2,659,155 were canceled 
or withdrawn during September. Through Sept. 30, 1938, including loans 
to mortgage loan companies to assist business and industry in cooperation 
with the National Recovery Administration program, the Corporation has 
authorized 5,205 loans for the benefit of industry aggregating $249,254,809. 
Of this amount $62,208,476 has been withdrawn and $65,730,330 remains 
available to the borrowers. In addition, the Corporation agreed to purchase 
participations amounting to $10,906,451 in loans to 155 businesses during 
September, and similar authorizations aggregating $707,978 were with- 
drawn. Through Sept. 30, 1938, the Corporation has authorized or has 
agreed to the purchase of participations aggregating $62,027,925 of 1,012 
businesses, $12,455,714 of which has been withdrawn and $39,028,160 
remains available. 

During September 41 loans in the amount of $14,402,500 were authorized 
to public agencies for self-liquidating projects. Cancellations and with- 
drawals amounted to $38,801,000, disbursements amounted to $3,637,000, 
and repayments amounted to $91,900. Through Sept. 30, 1938, 265 loans 
have been authorized on self-liquidating projects aggregating $483,302,979 ; 
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$82,178,243 of this amount has been withdrawn and $135,007,229 remains 
available to the borrowers; $316,117,507 has been disbursed and $123,- 
530,788 has been repaid. 

During September the Corporation sold securities purchased from the 
Federal Emergency Administration of Public Works having par value of 
$384,200 for $382,124. The Corporation also collected maturing PWA 
securities having par value of $563,626. Through Sept. 30, 1938, the 
Corporation has purchased from the PWA 3,985 blocks (2,943 issues) of 
securities having par value of $616,640,649. Of this amount securities 
having par value of $426,903,429 were sold at a premium of $12,646,976. 
Securities having a par value of $168,084,795 are still held. In addition, 
the Corporation has agreed with the Administrator to purchase, to be held 
and collected or sold at a later date, such part of securities having an 
aggregate par value of $74,547,000 as the PWA is in a position to deliver 
from time to time. 

The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1982, to Sept. 30, 1938: 


Disbursements Repayments 
Loans under Section 5: $ . 

Banks and trust companies (incl. receivers) -.-1,971,735,306.18 1,840,356,421.45 
Rallroads (including receivers) 604,677,739.11 *185,313,362.43 
Mortgage loan companies 442,396,020.44 326,887,315.81 
Federal Land banks 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 118,134,493. 116,001,032.18 
Insurance companies 90,693 ,209.81 86,102,481.30 
Joint Stock Land banks 21,871,458.71 16,463,109.01 
State funds for insurance of deposits of public 

13,064,631.18 


Livestock Credit corporations 12,971,589 .69 
Federal Intermediate Credit banks. 

Agricultural Credit corporations 
Fishing industry 


Processors or distributors for payment of pro- 
cessing tax 14,718.06 


Total loans under Section 5 3,852,252,205.71 


Loans to Secretary of Agriculture to purchase 
cotton. 

Loans for refinancing drainage, levee and irriga- 
tion districts 

Loans to public school authorities for payment 
of teachers’ salaries and for refinancing 
standing indebtedness 

Loans to aid tn financing self-liquidating construc- 


Loans for repair and reconstruction of property 
damaged by earthquake. fire, tornado, floo 
and other catastrophes 

Loans to aid in financing the sale of agricultural 


12,971,598 .69 
9,250,000 .00 
5,643,618.22 

719,675.00 
600,095.79 


266,314.42 
487,618.21 


14,718.06 
3,173,217,005.88 





3,300,000.00 
82,517,026.86 


3,300,000 .00 
2,916,326.84 


22,450,000.00 
316,117,507.18 


22,300,500.00 
123,530,788.05 


11,999,555.32 


30,224,586.66 
126, 158,220.62 
4,059,700 .00 
44,606,041.01 


4,180,435.03 


20,177,690 .67 
32,887 ,419.97 
1,117,251.64 
Loans on and purchases of assets of closed banks_ 40,321,380.42 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation 767 ,716,962.21 
19,504,491.78 
46,500,000 .00 


Total loans,excl.of loans secured by pref.stock .5,327,406,297.35 4,210,206,818.73 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $8,345,- 

961.14 repaid on loans secured by pref. stock) ..1,101,142,661.56 
Purchase of stock of the RFC Mortgage Co.... 25,000,000.00 
Purchase of stock of the Fed. Nat. Mtge. Assn.. 11,000,000.00 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock) 


767,71€,962.21 
18,538,632 .56 
2,425.46 





547,771,340.39 


2,075,208 .45 
554,846,548.84 


34,375,000.00 
1,171,517,661.56 








Federal Emergency Administration of Public 
Works security transactions. 583,372,609.48  445,665,381.03 


WOM Saini secencsisccdvciaginosscceses 7,082,296,568.39 5,210,718,748.60 











Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 
Capital stock of Federal Home Loan banks_-_ 
Farm Loan (now Land Bank) Commissioner 
pt — ae 
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Federal Farm Mtge. Corp. for loans to farmers. 

Federal Housing Administrator: 
‘Pe create mutual mortgage insurance fund_-_ 
For other purposes 

Sec. of Agricul. for crop loans to farmers (net) __ 

Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations 

Stock—Co. 
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Total allocations to governmental agencies... 917,013,249.09 


For relief—To States directly by Corporation.... 299,984,999.00 
To States on certification of Federal Relief 

499 998 448.80 

Under Emergency Appropriation Act—1935... 500,000,000.00 
bes <4 Emergency Relief Appropriation Act, 











1,799,983 ,447.80 





Interest on notes issued for funds for allocations 
and relief 


33,177,416.82 
8,932,470,685.10 a5227,877,980.90 

* Does not include $5,500.000 represented by notes of the Canadian Pacific Ry- 
Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been canceled 
in the amount of $2,696,014,884.41 equivalent to the balance of the amount dis- 
bursed for allocations to other governmental agencies and for relief by direction 
of Congress and the interest paid thereon, pursuant to the provisions of an Act 
(Public No. 432) approved Feb. 24, 1938. 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of Sept. 30, 1988), contained in the report: 














Volume 147 
A 
Canceled or 
Authertens Wihdrewn Disburses Repata 
Aberdeen & Rockfish RR. Co... 127,000 itilashis 127,000 127,000 
Ala. Tenn, & Northern RR.Corp. 275,000 mt 275,000 90,000 


Alton RR. Co 2,500,000 
Ann Arbor RR. Co. (receivers) .. 634,757 
Ashley Drew & Northern Ry. Co. oe 
Baitimore & Ohio RR. Co. (note) 95,358,000 14,600 
Birmingham & So’eastern RR. Co 41,300 


e<-e-- 2,500,000 
634,757 434,757 


400,000 

95,343,400 
41,300 

9,569,437 5,602 


Boston & Maine RR.....-....-.- a la 

Buffalo Union-Carolina RR... 53,960 GS00 ” > anctee ~~  Sleeee 
Cariton & Coast RR. Co_....-.. 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees) -..-.. 14,150,000 # -.....- 14,150,000 ..---- 
Central of Georgia Ry. Co.-.-.--.-. fl  —=EL een 3,124,319 220,692 
Central RR. Co. of N. J:_-.-.... 500,000 35,701 464,299 »299 
Charlies City Western Ry. Co--.. I< Maat 140,000 32,000 
Chicago & Eastern Ill. RR. Co... 5,916 500 _ ae 5,916,500 155,632 
Chicago & North Western RR.Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,289,000  -....- 1,289,000 838 
Chie.Gt. West. RR Co. (trustee) Se: emote 150,000 32,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. 8t.P. & Pac. RR. Co. 

WHER. <cidisincdmessace SRO: - sadece 3,840,000 981,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000 -.-.... 150,000 <enc<« 
Chicago R. I. & Pac. Ry. Co... 13,718,700 -..-.- 13.718,700  cec«-<- 
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 ,300, 8,300,000 
Colorado & Southern Ry. Co..-.. 29,504,400 6 29,450,800 1,553,000 
Columbus & Greenville Co..--.-. 60,000 60,000 ------  <----- 


53,500 


Copper Range RR, Co .----.-- eee 8 
eer & ao Gam 8,081,000 500,000 


Denver & Rio Grande W.RR.Co. 8,300,000 219,000 
Denver & Rio Grande W.RR.Co. 

ES EET SEE 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 
OO I, SN ii oiiniitinwnnes 16,582,000 


1,800,000 
3,182,150 
16,582,000 582,000 


Eureka Nevada Ry. Co-.------- 3,000 ae eee |. aie 
Fila. E. Coast Ry. Co. (receivers) 717,075 ,000 627,075 393,706 
Ft.Smith & W.Ry.Co.(receivers) Sate... iets 71.408  «imaes 
Ft. Worth & Den. City Ry. Co-.. 8,176,000 -.-.-.-- Gaveeee . catnue 
Fredericksburg & North. Ry. Co. 15,000 15,000 ane ee 
Gainesville Midiand RR. Co- --- MI ag Ss A IRS ge SOE RI ae Pe 
Gainsville Midi’d Ry (receivers) 10,539 . ioe Stas 
Galv. Houston & Hend RR.Co. 3,183,000 «----- 3,183,000 1,061,000 
Galveston Terminal Ry. Co--.-- ae: °) “Seine 546,000 ss anwncce 
Georgia & Fla.RR.Co. (receivers) See, > anes hase "'*”. aan 
Great Northern Ry. Co--.------ ,422,400 99,422,400 ,000, ,000,000 
Green County RR. Co.-.---.---. tt ee rae ae 13,915 13,915 
Gulf Mobile & Northern RR. Co. is, 520, 520,000 
Illinois Central RR. Co-.--..-- -- 35,312,667 22,667 35,290,000 110,000 
Lehigh Valley RR. Co...------ 10,278,000 1,000,000 9,278,000 8,500,000 
Litehfield & Madison Ry. Co-..--. 800, --<<08 800, 800, 
 .  eE 2,550,000 e-ce-- 2,550,000 2,550,000 
land & Penna. al 200,000 3, 197,000 50,000 
Meridian & Bigbee River Ry. Co. 
at devs idee aaiikinisentbabinn ww 1,729,252 744,252 985.000 3s annnne 
Minn St. P.48 Riera Be. Co a ry eemere ae ty “6.068.088 
Mississi Export RR. Co..--- Oe ss swwmene ¢ : 
Fine hues RR. Co. 2,300,000 #..--- 2,300, 2,300,000 
Missouri Pacific RR. Co.----.--- OR ea ABB = swasto 
Missouri Southern RR. Co-.-.-.-.-- C2500: = awsece 99, 33,200 
Mobile & Ohio RR. Co.--.------ eee... emeaae 785, 785,000 
Mobile & Ohio RR. Co ow 1 ered anpoot 1 —— 1,070,599 
urfreesboro-Nasbville Ry lows See 8 8§3=—S— a awewe .. ae eee 
New York Central RR. Co-.-.-.--- @32,499.000 ss ww = oe 27,499,000 27,499,000 
N. Y. Chic. & 8t. L. RR. Co..-.. 18,200,000 # -..-.-- 18,200, 18,200,000 
N.Y.N.H. & Hartford RR. Co. 7,700,000 221 7.699,778 755,760 
Pennsylvania RR. Co-..-.----- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co-..-.-.--.-- 3,000,000 #«..---- ,000,000 3,000,000 
Pioneer & Fayette RR...-.-.---.- 17,600  secece 7, 11,000 
Pittsburgh & W. Va. RR. Co... 4,975,207  -.-.-- 4,975,207 758,600 
Puget Sound & Cascade Ry. Co-. ae.  macce ,000 300,000 
St. Louis-San Fran. Ry. Co.---- A. 8 rr oe 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) TOGA .. ..atence ,000 200,000 
Sait Lake & Utah RR OK tien eee. | wsenee a. ampeee 
Sand St Ticdme canoes at} sens 162,600 162,600 
Southern Pacifie Co......--.--- 87,200,000 1,200,000 36,000,000 22,000,000 
Southern Ry. Co.-...-..-.------| 44,905,000 -unnn- 38,157,000 2,275,796 
Sumpter Valley Ry. Co_------- SSeS .... needees 100,000 00, 
Tennessee Central Ry. Co.--.--- i RR eee 5,147,700 147,700 
Texas Okla. & Eastern RR. Co.. 108,740 S06.70D wees  deees 
Texas & Pacific Ry. Co..--.---. SOGGe >. abeeee 700,000 700,000 
Southern-Eastern RR. Co. Seaee <.. eienee 30,000 ,000 
Tuckerton RR. Co......------- 45,000 6,000 39,000 39,000 
Wabash Ry. Co. (receivers) ...-.. ke ae tk” er 
Western Pacific RR. Co.-...-.-.-- 4,366,000  -..-.-- 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 3,600,000  -...-.- 3,600,000 3~=.--.-.-. 
Wichita Falls & Southern RR.Co oY oe 750,000 400,000 
Wrightsville & Tennille RR.-...-. FRIAR iat rss 22,525 22,525 





TUOEES cnccctucssncdévcsucsae 722,897,285 106,393,556 604,677,739 190,813,362 
* The loan to Minneapolis 8t. Paul & Sault Ste. Marie Ry. Co. (The rene Line) 
secured terest which was guaranteed by the Canadian 
Pacific Ry. cn, pr dpe een Progs Line’ went into od emg we Sold the balance 
due on the loan to the C Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.’s notes for $5,500,000, maturing over a period of 10 years 
a Includes a $5,000,000 zuarantee; in addition the Corporation also guaranteed 
the payment of interest. 


In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $43,697,076 upon the performance of 
specified conditions. : 


- 
aS 


Offering of RFC %% Notes of Series P—Treasruy to 
Purchase on Nov. 1 at Par and Accrued Interest 
RFC Notes of Series K Maturing Dec. 15 to Extent 
Holders Subscribe to Series P Issue—$298,972,000 
Series K Notes Maturing 


Secretary of the Treasury Henry Morgenthau Jr., on 
behalf of the Reconstruction Finance Corporation, an- 
nounced on Oct. 24 a plan for refinancing $298,972,000 out- 
standing notes of Series K of the RFC which mature on 
Dec. 15, 1938, through a new issue of three-year %% notes 
of Series P. The new notes, which will be dated Nov. 1, 
1938, and will mature on Nov. 1, 1941, will not be subject 
to eall for redemption prior to maturity. At the same time 
the Treasury is offering to purchase on Nov. 1, 1938, at par 
and accrued interest, the outstanding notes of Series K, 
maturing Dec. 15, 1938, to the extent the holders of such 
maturing notes subscribe for the new notes. The amount 
of the present offering of notes of Series P will be limited 
to the amount of Series K notes tendered for purchase. 
Any notes of Series K not tendered will be paid in cash 
when they mature. From Secretary Morgenthau’s state- 





ment, issued Oct. 23, we quote: 
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The notes will be fully and unconditionally guaranteed both as to interest 
and principal by the United States. They will be exempt both as to prin- 
cipal and interest from all taxation (except surtaxes, estate, inheritance, 
and gift taxes) now or hereafter imposed by the United States, by any 
Territory, dependency, or possession thereof, or by any State, county, 
municipality, or local taxing authority. 

Subscriptions will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington; they will not be received 
at the RFC. Banking institutions generally may submit subscriptions for 
account of customers, but only the Federal Reserve banks and the Treasury 
Department are authorized to act as official agencies. Subscriptions should 
be accompanied by a like face amount of notes of Series K tendered for 
purchase, the principal proceeds of which will be applied to payment for 
Series P notes. Notes of Series K so tendered must have the coupon 
maturing Dec. 15, 1938, attached, and accrued interest from June 15 to 
Nov. 1, 1938, about $5.70 for $1,000, will be paid to the subscriber 
following acceptance of the notes. 

The right is reserved to close the books as to any or all subscriptions 
or classes of subscriptions at any time without notice. Subject to the 
reservations set forth in the official circular, all subscriptions will be 
allotted in full. 

About $298,972,000 Séries K notes of the RFC will mature Dec. 15, 
1938. The present offering affords the holders of these notes an oppor- 
tunity to acquire other notes of the corporation. Any notes of Series K 
not now tendered will be paid in cash when they mature. 


It was explained at Secretary Morgenthau’s press confer- 
ence earlier this month (Oct. 10) that the Treasury wanted 
to keep Dec. 15, the regular quarterly financing date, open 
for any Treasury financing which may be necessary at 
that time. 

Secretary Morgenthau announced Oct. 24 that the books 
on the new RFC notes would be closed at the close of 
business Oct. 25. 

} — Treasury Department circular describing the offering 
ollows : 
RECONSTRUCTION FINANCE CORPORATION 


%% Notes of Series P. Due Nov. 1, 1941 
Dated and bearing interest from Nov. 1, 1938 


Fully and unconditionally guaranteed both as to interest and principal by 
the United States, which guaranty is expressed on the face of each note. 
Exempt both as to principal and interest from all taxation (except surtaxes, 
estate, inheritance, and gift taxes) now or hereafter imposed by the 
United States, by any Territory, dependency, or possession thereof, 

or by any State, county, municipality, or local taxing authority. 


Treasury Department, Office of the Secretary, 
Washington, Oct. 24, 1938. 


I. Offering of Notes and Invitation for Tenders 


1, The Secretary of the Treasury, on behalf of the RFO, invites sub- 
scriptions, at par, from the people of the United States for notes of the 
RFC, designated %% notes of Series P. 

2. The Secretary of the Treasury, on behalf of the RFC, offers to pur- 
chase on Nov. 1, 1938, at par and accrued interest, the outstanding notes 
of the corporation designated Series K, maturing Dec. 15, 1938, to the 
extent to which the holders thereof subscribe to the issue of Series P notes 
hereunder. Tenders of Series K notes for that purpose are invited. 


8. The amount of the offering of Series P notes under this circular will 
be limited to the amount of Series K notes tendered for purchase in 
accordance herewith. 

Il. Description of Notes 


1. The notes will be dated Nov. 1, 1938, and will bear interest from 
that date at the rate of %% per annum, payable semi-annually on May 1 
and Nov. 1 in each year until the principal amount becomes payable, 
They will mature Nov. 1, 1941, and will not be subject to call for redemp- 
tion prior to maturity. 

2. The notes will be issued under authority of an Act of Oongress 
(known as “Reconstruction Finance Corporation Act”) approved Jan. 22, 
1932, as amended and supplemented, which provides that the notes shall 
be fully and unconditionally guaranteed both as to interest and principal 
by the United States and such guaranty shall be expressed on the face 
thereof; and that they shall be exempt both as to principal and interest 
from all taxation (except surtaxes, estate, inheritance, and gift taxes) 
now or hereafter imposed by the United States, by any Territory, depen- 
dency, or possession thereof, or by any State, county, municipality, or 
Jocal taxing authority. These notes shall be lawful investments, and may 
be aceepted as security, for all fiduciary, trust, and public funds the 
investment or deposit of which shall be under the authority or control of 
the United States or any officer or officers thereof. 

8. The authorizing Act further provides that in the event the RFO shall 
be unable to pay upon demand, when due, the principal of or interest on 
notes issued by it, the Secretary of the Treasury shall pay the amount 
thereof, which is authorized to be appropriated, out of any moneys in the 
Treasury not otherwise appropriated, and thereupon to the extent of the 
amounts 60 paid the Secretary of the Treasury shall succeed to all the 
rights of the holders of such notes. 

4. The notes will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $1,000, $5,000, $10,000 and $100,000. The notes will not be 
issued in registered form. 


Ill. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington, and should be 
accompanied by notes of Series K tendered for purchase, to a par amount 
equal to the par amount of notes of Series P subscribed for. Banking 
institutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve barks and the Treasury Department are 
authorized to act as official agencies. The Secretary of the Treasury 
reserves the right to close the books as to any or all subscriptions or classes 
of subscription at any time without natice. 

2. The Secretary of the Treaury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes 
applied for, to make allotments in full upon applications for smaller 
amounts, and to make reduced allotments upon, or to reject applications 
for larger amounts, or to adopt any or all of said methods or such other 
methods of allotment and classification of allotments as shall be deemed 
by him to be in the public interest; and his action in any or all of these 
respects shall be final. Subject to these reservations, all subscriptions will 
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be allotted in full. 
allotment. 


Allotment notices will be sent out promptly upon 


IV. Payment 


1. Payment at par for notes subscribed for hereunder must be made 
on or before Nov. 1, 1938, or on later allotment. Notes of Series K 
tendered for purchase must have coupons dated Dec. 15, 1938, attached, 
and payment will be made at par and accrued interest to Nov. 1, 1938. 
The principal proceeds of the Series K notes will be applied in payment 
of the Series P notes, and accrued interest from June 15, 1938, to Nov. 1, 
1938, on Series K notes ($5.696721 per $1,000) will be paid following 
acceptance of the notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve batiks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the 
Treasury to the Federal Reserve banks of the respective districts, to issue 
allotment notices, to receive payment for notes allotted, to make delivery 
of notes on full-paid subscriptions allotted, and they may issue interim 
receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. - 


The Treasury acted as fiscal agent for the RFC for the 
first time last July 11, when an offering of $200,000,000 of 
%% notes of Series N was made, reference to which was 
made in our issue of July 16, page 353. 

—__——————_ 


Shrinkage of Over 18% in Farm and Home Mortgage 
Debt in United States Reported by Twentieth 
Century Fund—Federal Government Holder of 
More ‘Than One-third of Nation’s Farm Mortgages 


The total farm and home mortgage debt in the United 
States has shrunk more than 18% to about $25,000,000,000 
under the readjustments of the depression and recovery 
years, it was disclosed in a statement issued on Oct. 13 by 
the Committee on Debt Adjustment of the Twentieth Cen- 
tury Fund. As a result of its extensive refinancing activi- 
ties, the Federal Government, says the statement, has 
emerged as the holder of more than a third of all the 
Nation’s farm mortgages and nearly one-sixth of urban home 
mortgages. In part, the announcement by the Twentieth 
Century Fund also has the following to say: 

The mortgage problem was studied as part of a three-year investigation 
of the entire debt situation, public and private, by research specialists 
reporting to the committee, which will bring recommendations on public 
policy in an effort to strengthen the Nation’s economic structure and 
cushion the shocks of business declines. 

The widespread changes in the mortgage debt parallel several other 
major developments of the post-war era: 

1. Collapse of farm product prices, and rise of unemployment and busi- 
ness reverses among home owners, resulting in foreclosure, bankruptcy 
and tax sales. 

2. The huge Federal refinancing and lending campaign, and other gov- 
ernmental aids, such as State moratoria. 

8. A wide redistribution of the mortgage debt, with the Federal Gov- 
ernment becoming a large owner, while the holdings of credit institutions 
declined. 

4. Scaling down of farm and urban home mortgage debt principal and 
interest by Federal credit agencies. 

5. Scientific amortization practices instituted by the Government. 

“Much of the mortgage debt fell into default—in 1933 the proportion 
was between one-third and one-half,’ the report says. ‘Despite Government 
refinancing of $5,000,000,000 of distressed farm and home mortgages, 
another $5,000,000,000 seem to have been foreclosed by creditors. These 
foreclosures are the chief explanation of the fall of mortgage debt between 
1929 and 1936 from $40,000,000,000 to $35,000,000,000 (both totals in- 
cluding mortgage debts of commercial properties). The condition of the 
remaining mortgages showed decided improvement in 1936-87.” , 

At its peak, in 1928, the farm part of the mortgage debt totaled about 
$9,500,000,000, which fell to $7,650,000,000 by 1985, the shrinkage con- 
tinuing through 1936. It is estimated that foreclosure and other forced 
sales caused change of ownership of about 1.87% of all farms in the United 
States in 1931; of 2.84% in 1982, and of 3.88% in 1933. The 1928-29 
average had been only 1.70%. 

As the crisis sharpened, the Government came to the farmers’ aid 
through the huge Federal credit agencies—the Federal Land banks, the 
Land Bank Commissioner, and the Joint-Stock. Land banks—and the Farm 
Credit Administration, set up in 1933, began to consolidate these enter- 
prises and to launch the enormous refinancing campaigns. The expanded 
lending activity was handled through the Land banks, and financed by the 
Treasury, under the name of the Federal Farm Mortgage Corporation. 


Discussing the urban home mortgage debt, the study esti- 
mated that the total ranged from $13,200,000,000 in 1925 
up to about $21,200,000,000 in 1930, they dropped steeply to 
about $17,100,000,000 in 1986. The report says: 

About half the residential property of the country was unmortgaged in 
early 1934. Out of the half that was mortgaged about one-fifth was 60 
lightly mortgaged that the owners’ hold was secure; about one-tenth 
belonged to owners who were apparently head over heels in debt. Owners 
of the remaining fifth had a substantial equity (15% to 50%), but many 
were not out of danger. 


It is further stated: 

The abrupt rise of foreclosures in 1932 to 382% of those in 1926 brought 
on a home mortgage crisis by 1983. A survey of 22 large cities in early 
1934 showed that their proportion of owner-occupied homes with 
some interest or principal in default ranged from 21% up as high as 62%. 

The Government came to the rescue by setting up the Home Owners’ 
Loan Corporation, which plunged into a mortgage refinancing campaign 
similar to that of the FCA. Deluged by applications, the HOLC by the 
time of ite loan suspension in June, 1936, had made 1,018,000 loans 
amounting to nearly $3,100,000,000. Some 10% of the number of mort- 


gaged homes, representing more than 16% of the total home mortgage 
us 


debt, was thus refinanced by the Corporation. 
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The Committee on Debt Adjustment of the Twentieth 
Century Fund is composed of: 

J. Lionberger Davis, Chairman of the Board Security National Bank 
Savings & Trust Co., St. Louis, Chairman. 

Frederick L. Ackerman, Architect and Technical Director New York City 
Housing Authority. 

George P. Auld, member of the firm of Haskins & Sells, and formerly 
Accountant General Reparations Committee. 

Walter Frank of the law firm of Kurzman & Frank. 

Jacob Viner, Professor of Economics, University of Chicago. 

W. W. Waymack, editor of editorial pages, Des Moines “‘Register and 
Tribune.” 

Maurice Wertheim, senior partner Wertheim & Co., investment bankers. 

Stillman F. Westbrook, Vice-President Aetna Life Insurance Co. 


The research upon Which the committee based its report 
was carried on under the direction of Albert Gailord Hart, 
of the University of Chicago, and Alfred L. Bernheim, re- 
search director for two of the Fund’s previous studies, laid 
the groundwork for them in a preliminary report. Evans 
Clark, the Fund’s director, and J. Frederic Dewhurst, its 
economist, reviewed the research at every stage, it is stated. 

—_—_—_—__—_ 


Need for Uniform State Banking Codes Emphasized 
by Leo T. Crowley—FDIC Head Tells Indiana 
Bankers Scarcity of Income Is Greatest Problem 


Development of State banking codes with certain mini- 
mum uniform provisions is greatly to be desired, Leo T. 
Crowley, Chairman of the Federal Deposit Insurance Corpo- 
ration, told the Indiana Banking Conference at Indiana 
University on Oct. 25. The existing variety of statutory 


requirements, Mr. Crowley said, creates unnecessary con- 
fusion and makes for differences in the competitive status 
of banks of various classes that encourage indulgence in 
hazardous practices. He continued, in part: 

There can be no justification for continuance of this confusion, since, 
despite necessary allowances for regional differences, not all of the many 
legal provisions covering a single point of bank operation can be the 
optimum provision for that point. I do not suggest that clarification of 
this situation can be accomplished overnight. On the contrary, it is a 
project which demands considerable study. Neither do I wish to give the 
impression that regional differences should be ignored and the codes of 
all States made absolutely identical. I do believe, however, that many of 
the basic provisions covering the organization and operations of State 
banks are not subject to any influence by the location of the banks, and 
that the lot of all State banks and of the whole banking system could 
be materially benefited by standardization of these provisions. As 
examples, I cite the factors to be considered in chartering new institutions, 
the regulation of absolute and relative capital for beginning and going 
banks, limitations to the acquisition of assets of certain types, and direc- 
tions for the disposition of profits. The development of proper standards 
is a work of sufficient importance to enlist the talents of the best theo- 
retical and practical banking minds in the country. It is my earnest hope 
that the several States will realize the advantages of the step I suggest, 
that a cooperative committee of experts will be formed to study the 
situation and to recommend corrections, and that on points of basic 
importance, at least, some degree of uniformity can be obtained. 

The nub of the banker’s problem lies in the difficulty of reconciling 
the need for safety and a fair degree of liquidity and the need for 
profitability. For the problem of risky assets, which was formerly of 
paramount importance, there has been substituted in most cases a problem 
of earnings. Yields on assets of bank quality have found and are staying 
at new low levels. Increases in some expense classifications have accom- 
panied this decline in income. Finally, changes in corporate organization 
and financing habits have greatly reduced the demand for traditional 
types of bank credit. 

One phase of bank management which seems during the years to have 
been approached in a ruinously haphazard manner is that of distribution 
of profits. As in any enterprise, investors in bank stocks should receive a 
return on their investment, provided the return is legitimately available 
for distribution. Accepted corporate practice is to consider as available 
for dividends over the long run some part of that portion of earnings 
which remain after deduction of expenses, depreciation on building and 
equipment, provision for current losses, and segregation of amounts to care 
for emergency expenses and losses—in other words, some portion of net 
profits. 

Available data indicate that many banks have strayed far from accepted 
practice. In occasional ‘years the payment of dividends in excess of net 
profits can be condoned, provided that the bank is in sound condition 
and provided that the dividend is paid from net worth that represents 
an accumulation of earnings. During a period of years, however, payment 
of dividends in excess of net profits is suicidal. The dividends of thou- 
sands of banks are known to have been greater than their net profits 
during the years prior to the banking holiday, and this despite the fact 
that net profits did not reflect the write-off of huge volumes of losses 
that were allowed to accumulate during those years. 

It is certainly not too early to consider remedies for an abuse which 
contributed so greatly to the banking system’s collapse. A return to 
fundamentals and to accepted practice is all that is required, but this 
particular bit of “gittin’ religion” must be immediate and unanimous. 
Banks should establish as a permanent policy thorough consideration of 
the bank’s assets, its capital position, its earnings trends, and its net 
profits as a prerequisite to the declaration of any and every dividend. 


= 
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Utility Companies to Spend $2,000,000,000 in Further- 
_ ance of Government’s Defense Program 
It was made known yesterday (Oct. 28) that a dozen large 
utility companies, joining with the Federal Government in 
its National defense program, had disclosed that they will 
spend $2,000,000,000 in the next two years to expand the 
output of electric power. The Associated Press reported 
Floyd L.Carlisle of the Consolidated Edison Company of New 
York, Pa stating that oe sage would P eae A — 
nt expansion e tures. © advices from 
ashington (Amseelened Press) also A oy 
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As the first step, the utilities announced ‘definite commitments” for 
enough factory orders to supply generating equipment capable of producing 
1,000,000 kilowatts. 

Announcement of the program came from a session of the National De- 
fense Power Committee headed by Louis Johnson, Assistant Secretary of 
War, which has been making a survey of power needs since early this year. 

Mr. Carlisle, acting as spokesman for the group of utilities executives 
which met with the Power Committee, said “‘substantial’’ government 
financing was involved, but not in the form of grants. 

The Government, he said, would ‘‘do nothing more than lend money or 
buy securities, in the same manner as a bank.” 

Stressing that the commit.nents were ‘‘not the final step’’ Mr. Johnson 
indicated the Administration hoped other utilities would agree shortly to 
enter the expansion program. 

The areas directly affected by the projected construction are in part those 
in which the production of munitions and other war materials would be in 
great demand in event of war. 


C. E. Groesbeck of the Electric Bond and Share Co.., 
one of those present at the meeting was quoted as saying: 

I regard the action as highly constructive and of the greatest significance 
to the country, not only as supporting the Federal Government's defense 
program but for its collateral effect on the unemployment situation and 
the revitalization of industry through the country. 

I feel that it will afford a means of reopening to the utilities the capital 
markets of the country. 

This is an excellent demonstration of what can be accomplished when 
Government and business sit across the table in cooperation. Needless to 


say, | am gratified. 
——< 


One Amendment to New York State Constitution of 
Particular Interest to Railroads Relates to Grade 
Crossing Eliminations—Amendment Deserving of 
Adoption, According to Pennsylvania RR. 


Of the nine proposed amendments to the New York State 
Constitution, already adopted by the State Constitutional 
Oonvention, and which will be submitted to the electorate 
for approval November 8, one (Amendment No. 3) is of 
particular interest to the railroads, as it relates to grade 
crossing eliminations. According to the Pennsylvania RR. 
which, through its purchasing agent, E. J. Lamneck, further 
Says: 

The present law requires 50% of grade crossing elimination cost to be 
borne by the railroads, despite the fact that they are primarily improve- 
ments to the highway, and represent little benefit to railroads. 

Should Amendment No. 3 finally be adopted, the railroads will be re- 
quired to pay only the cost of the net benefit to them (not to exceed 15% 
of the expense) plus the whole expense of such railroad improvements 
not an actual part of the project. 

In our opinion, this amendment is deserving of adoption by the voters 
of the State of New York in the coming election. It recognizes the fact 
that what was once primarily a railroad problem is now a public re- 
sponsibility ; that the intensive development of highspeed highways which 
has taken place in recent years, with the vastly increased volume of high- 
way travel, reduces the role of the railroad to one of minor incidence in 
_ the whole problem. We believe that in giving recognition to the neces- 
sity of providing for greater safety and convenience in highway travel, 
New York State will provide, as it has often in the past, a noteworthy 
example of pioneering in the solution of an important public problem. 
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Contemplated Armament Building Necessitates Off- 
Setting Economies in Civil Expenses of Federal 
Government, Says M. S. Rukeyser 

President Roosevelt’s new emphasis on increased arma- 
ment for the United States will require off-setting economies 
in the civil expenditures of the Federal Government, accord- 
ing to Merryle Stanley Rukeyser, economic commentator, 
who spoke at a recent luncheon meeting of the Municipal 

Bond Club of New York held at the Bankers Club. “With 

the National debt at a new peak,”’ Mr. Rukeyser pointed 

out, “and with the deficits still widening, the new military 
and naval expenses contemplated by the Administration 
will necessitate off-setting economies in other directions.” 

He also said: 

The President’s armament recommendations are likely to be closely fol- 
lowed, particularly because recent sabre rattling by the dictators overseas 
has stilled internal opposition to the preparedness program. . . . 

At home, with the new burden of ———— = ger yan er 

boondoggling and for so-called made- * more 
promt for fantastic exploration by political visionaries for new ways 
to spend taxpayer's funds. Building armaments will provide employment 

and must supplant activities which were created solely for the purp ose o 

adding names to the Federal payroll. 

Mr. Rukeyser described fact finding through streamlined 
corporate and national bookkeeping as a new approach to 
economies. He advocated that in meeting monopoly 
charges, in bargaining with labor, and in seeking polupar 
appreciation of the economic and social services rendered by 
industry, corporate officials should espress themselves in 
terms of their own records, as disclosed by simplified and 
reclassified accounting. 


iprocal Trade Agreements Reviewed by Tariff 
pape con Mn of National Association of Manufac- 
aa of the Administrati 
The optimistic hopes of proponents of the ration’s 
redigneaal trade agreement program and the pessimistic 
fears of its opponents have alike been unfulfilled, says the 
National Association of Manufacturers in a report on the 
foreign trade situation, addressed to its members on Oct. 23. 
The report, which was based on a survey made by the 
Association’s Tariff Committee under the chairmanship of 
H. L. Derby, President of the American Cyanamid and 
Chemical Corp. of New York, says, in part: 
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The reciprocal trade agreement program which was launched over four 
years ago is once again becoming a major topic of industrial interest. 
Among the many reasons why this is true is the fact that it is expected 
that an agreement will shortly be completed with the United Kingdom. 

Sufficient time has now passed to determine how this program has 
worked out. There have been many heated arguments regarding the 
policy now being followed by the Department of State. It is apparent that 
many of the questions which have been raised can be cleared only through 
a critical analysis and investigation of our foreign trade under this 
policy. 

The Tariff Committee of the National Association of Manufacturers, 
believing that the continuation of the trade agreement program in its 
present form is of serious import to industry, agriculture and labor, has 
proceeded to analyze thoroughly and dispassionately our foreign trade 
under ‘the reciprocal trade agreements program. 


Three major conclusions were reached, as follows: 

1. The dollar value of all imports on. which concessions were made did 
not increase any faster than the dollar value of all dutiable imports. 

2. While quantity of all imports increased 52% between 1934 and 1937, 
quantity of items on which tariff rates were reduced increased 123%. 

3. The value of all dutiable imports increased 93.4% from 1934 to 1987, 
whereas value of all exports increased only 56.9%. 


In touching on the first conclusion, the committee said 
that contrary to the hopes and beliefs of sponsors, and 
fears of opponents, of “general downward revision of the 
tariff by means of reciprocal trade agreement,” dollar value 
of imports of “dutiable commodities on which tariff conces- 
sions were made in trade agreements” increased no faster 
from 1934 to 1937 than dollar value of imports of “all duti- 
able commodities.” It added that imports of all dutiable 
commodities on which the rate of duty was reduced in- 
creased 92.4% in the same period. 

Continuing, the committee remarked that the United 
States made 548 specific concessions up to Jan. 1, 1938. No 
rate of duty was increased; 78 items were bound on the free 
list; 23 rates were bound at present levels, and rates on 447 
items were lowered. It added that the rate of increase in 
doliar value was as great in the case of all dutiable imports 
as in the case of dutiable imports on which rates of duty 
were reduced. 

In connection with the second conclusion, the committee 
found that while the quantity of all imported merchandise 
increased 52% between 1934 and 1937, the quantity of im- 
ported commodities on which rates of duty were reduced 
increased 123%. It was further cited that quantity of 1937 
imports was the greatest in history, even though the dollar 
value was below the highest previous level in 1929. As to 
the third conclusion, the committee said: 

While imports of dutiable’ products increased 93.4%, exports of all 
United States merchandise increased 56.9%. Exports of products of farms, 
forests and fisheries increased only 25.1%, while the remainder of our 
exports increased 92.9%. 

Foreign countries may have made tariff concessions equal to ours, but 
their quota and exchange control policies still made it possible to control 
volume of trade. They may have had need for and wanted our goods and 
had dollars to buy, but our cotton loan policy lost us much foreign 
market, the drought reduced volume of products available for export, and 
our drive to advance wages and price levels put many of our products 
beyond foreign purchasing levels. Even foreign demand for military 
materials did not equalize our greater demand for imports. 


The report next went extensively into the question of 
United States-European trade. It emphasized that if any 
rates were to be lowered on products originating directly 
from Europe they would have to be on manufactured mer- 
chandise, because 90% of American imports are in this class. 

In conclusion the report said: 

If presence of tariffs had little or nothing to do with the collapse in 
foreign trade and modifications of these could accomplish little in the 
way of breaking down foreign barriers and restoring foreign trade, it is 
naturally asked: (1) What purposes then have the tariffs served? (2) 
Why the great objection to the trade agreements program which had as its 
chief objective a general reduction of customs duties? 

The first answer is that tariffs ordinarily are not merely a producer of 
much revenue for the countries which maintain them but also provide a 
measure of the difference in price levels and in wages and other production 
costs between the country in question and the principal competing foreign 
country. 

The answer to the second question is that: 


(1) Changes, however moderate, especially during a period when so many other 
changes are taking place, are sources of uncertainty, fear and general cause for 


(2) All of these were in direct conflict with otifer government programs to advance 
wages and to reduce hours, in order to restore employment. 


(3) The goal—*‘to provide larger dollar balances’’—indicated determination to 
force a larger volume of imports and was threatening. 


(4) Methods of negotiation were disturbing; the secrecy was baffling: refusal to 
permit final review by either branch of Congress indicated fear that the changes 
would not stand the light of public scrutiny and discussion. 
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Importance of Minor Metallic Ores Described by Dr. 
J. W. Finch at Western Mining Convention—H. A. 
Sawin on Prospects for Gold—Metallurgic Topics 
Discussed by her Speakers at Meeting in Los 
Angeles 

Alarming deficiencies in the basic supply of certain metal- 
lic ores constitute a challenge to American ingenuity to 
devise means that will supply these needs from our domestic 
resources Dr. John W. Finch, Director of the United States 

Bureau of Mines, on Oct. 26 told delegates to the Fifth 

Annual Metal Mining Convention and Exposition of the 

American Mining Congress, Western Division, at Los Angeles. 

Dr. Finch, who spoke on the “Prospects for Minor Metals 

and Non-Metallic Minerals,” said that at present keen inter- 

est is being displayed in such minerals as bauxite, man- 
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fe 
ganese ore, mercury, antimony, chromite, tungsten ore or 
concentrates, and vanadium concentrates. 

Robert M. Searls, attorney of San Francisco, told the 
convention on Oct. 24 that the right of Americans to mine 
must not cease to exist, since it is “one of the most im- 
portant factors in meeting the material demands of our 
modern civilization.” Evan Just, Secretary of the Tri-State 
Zine and Lead Ore Producers Association, said on Oct. 25 
that “probably the treatment accorded lead and zinc under 
the forthcoming British and Canadian treaties [with the 
United States] will be an excellent criterion by which metal 
mining in general can appraise the fate in store for it under 
the reciprocal trade program.” Kenneth C. Brownell, Vice- 
President of the American Smelting and Refining Co. of 
New York, told the convention on Oct. 26 that better times 
are ahead for the copper industry if the present trend 
remains unchanged. A. G. Mackenzie, Secretary of the Utah 
Chapter of the Congress, said on Oct. 27 that the mines are 
a “wonderful target for the ‘demagogue’,” while Robert 8. 
Palmer, Secretary of the Colorado Chapter of the Congress, 
referred on Oct. 24 to “successful evidences of State and 
Federal coordination to aid the mining industry.” Other 
speakers included H. C. Henrie, General Superintendent of 
the Copper Queen Branch, Mines Division, of the Phelps 
Dodge Corp.; Victor J. Hayek, attorney of Los Angeles; 
Herbert A. Sawin, economist, Yale Consolidated Gold Fields, 
San Francisco; Samuel H. Dolbear, Chairman of the Con- 
gress’s Committee on Cooperation with the Securities and 
Exchange Commission, and Granville 8. Borden, attorney 
tax counsel of San Francisco. 

In his address on Oct. 26 Dr. Finch said, in part: 


Bigness alone is a faulty yardstick of national importance; but from 
the standpoint of utility and general industrial and military significance, 
supplies of non-metallic minerals are quite as essential as supplies of metal. 
Most industrial minerals were produced in greater quantities in 1937 than 
in any previous year since 1930. Only a few, however, made all-time 
records, and the group as a whole has by no means regained the ground 
lost since 1929. 

The two biggest industrial mineral industries are those that supply 
building materials and fertilizers. A building boom is long overdue, and 
eventually the demand for fertilizers may spiral upward again, but for 
the present the fortunes of producers in these fields are depressed with 
those of the builder and farmer. Despite great efforts of Federal, State 
and local government bodies to revive the industry, building of all kinds, 
public and private, was only half as active at mid-year 1938 as private 
building alone was in 1928. And while the Tennessee Valley Authority’s 
distribution of superphosphate boosted fertilizer sales to a new record in 
1987, commercial sales were much less than they were in 1930, and during 
the current year they have dropped probably as much as 20%. 

A third broad group of non-metallic minerals comprises those that are 
used directly in manufacturing industries that do not cater so exclusively 
to builders or farmers, and wherein technologic advances that lower costs 
or better the product may be reflected quickly in larger sales. Glass, 
paint, paper, rubber and certain ceramic industries are among those that 
at times have managed to lift themselves above their 1929 peaks, and 
euch industries are demanding, and getting, more and better materials from 
iwnines and quarries. 

Industrial mineral producers have refuted the doctrine that it does 
not pay to try to beneficiate materials that sell for less than $5 or even 
$1 a ton. By employing the skills of geologists, engineers, metallurgists 
and chemists we have expanded our mineral resource and freed ourselves 
recently from supposed dependence upon foreign supplies of such important 
items as potash, nitrogen, iodine and china clay. As a result I doubt if a 
case of real necessity could be sustained today for imports of any 
industrial minerals except perhaps mica, asbestos and a few optical 
crystals—and recently we have heard that a suitable substitute even for 
mica can be centrifuged from bentonite. Better technology has created 
new industries such as those that produce bentonite, vermiculite, mineral 
wool, or pyrophyllite as well as brand new markets for old minerale—such 
as the glass industry has recently afforded for feldspar. The boldness with 
which this matter of economic supply of minerals is being attacked is 
illustrated further by the successful extraction of bromine from the Atlantic 
Ocean, of magnesium salts from the Pacific, and of nitrogen from the air. 

In conclusion I should like to touch upon the growing importance of 
industrial minerals as by-products of metal-mining enterprises. We can 
scarcely hope to match the pork packers in utilizing everything but the 
squeal, nevertheless modern concentrating technique can separate pure 
minerals so cleanly that a microscopic study of the gangue may suggest 
new sources of revenue. Repeatedly we have ‘seen the tailing piles and 
waste dumps of a previous generation reworked for the metals they still 
contain, and it is time now to appraise them, also, as potential sources of 
industrial minerals—not merely for road materials and concrete aggregate, 
po for mica, feldspar, fluorspar, zircon, rutile, phosphates, silica and 

ers. ° 


Mr. Sawin, in his address on Oct. 26, stated that “gold’s 
value may change with the time, but its acceptability has 
remained unchanged for centuries—in that fact lies gold’s 
ge ma Speaking on the prospects for gold, he said, 

part: 


The gold standard, when in force, is the strongest basis for international 
goodwill and trade. Nations abandoning that standard, spending their 
sustenance for wars or wild speculation, soon find that gold disappears. 
Individuals and treasuries alike hoard their gold. Worthless currencies 
drive it to cover or to safe depositories. We read almost daily of huge 
shipments of gold to the United States from war-torn European or Oriental 
countries. People have confidence in gold. Currencies and commercial 
paper, backed by gold, assume as important place in business, and other 
commodity values adjust themselves accordingly. 

As we are a group of mining men, we are interested in the future for 
gold as a commodity. We might almost consider ourselves manufacturers 
making gold bullion out of ore—skilled workmen using machinery and 
chemicals to produce new wealth. The increased production, because of 
revaluation, is still being felt, but experts tell us that the curve of pro- 
duction is beginning to level off again. Before $35.00 gold brought into 
production marginal mining areas, miners were depending on improved 
com re and methods to increase production, just as any manufacturer 
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The cost of production, plus marketing, must—in any industry—be 
lower than a price which is attractive to the customers, if that industry 
is to flourish. Our mining industry is no different, on that score, from 
cotton growing, sausage making, or thousands of other activities which 
support a family, a city, or a nation. In gold mining we are fortunate— 
because of that age-old acceptance of our product—in always having a 
market. “We the People” at the present time guarantee to purchase 
anybody’s gold for $35.00 an ounce. History records no surplus of the 
metal at any time, and periodical spurts in gold production have led to 
increased business activity; good times for all. The danger of a “golden 
flood” is rather far-fetched. More than 60% of the world’s gold supply, 
produced since 1492, was mined after 1900. The business of the world 
and expanding industry of the last 38 years certainly found use for sound 
credit backed by gold. It takes no imagination to visualize a greater 
need for gold in the future, to carry on the business of providing essen- 
tials and comforts of life for the world’s millions of people. 
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National Resources Group Recommends Program of 
Rehabilitation for Northern Great Plains Area— 
White House Makes Public Two Reports Urging 
Economic Reconstruction 

A program of rehabilitation to promote permanent im- 
provement in economic conditions in the Northern Great 

Plains area was recommended on Oct. 14 in a preliminary 

report of the Northern Great Plains Committee which was 

made public at the White House. The committee was 
formed by the National Resources Committee last spring 
at the request of President Roosevelt, and includes members 
of Federal and State agencies. The report deals principally 
with conditions in North and South Dakota, eastern Mon- 
tana, northeastern Wyoming, and northern Nebraska. An 
earlier report, submitted to the President Oct. 7, said that 
seven years of drought have disrupted the economy of the 
area and produced conditions demanding urgent rehabilita- 
tion measures. 

In summarizing the report of Oct. 14 a White House state- 

ment said, in part: . 


Basing its major recommendations on the conclusion that “‘the economic 
and social life of the region must always depend largely on agriculture,” 
the report suggests that a type of agriculture suited to climate, topography, 
soils and natural vegetation should replace the cash-grain and small-scale 
stock rearing type in many areas where “the latter has failed and cannot 
succeed.” A combination of grazing and feed-crop production, involving 
larger operating units and supplemental irrigation, is suggested as a 
feasible and practical substitute. 

The recommendations in the report deal chiefly with the water phases 
of the program. 

In urging immediate steps to facilitate the use of relief expenditures 
for rebabilitation, the report proposes a new irrigation policy designed to 
make maximum use of funds spent for relief purposes in areas concerned. 
This policy includes a single coordinated program for which all costs 
above reimbursable costs will be supplied from relief funds with preference 
given to areas of greatest relief load. The program also calls for a check 
of all engineering plans by the Bureau of Reclamation and of agricultural 
plans by the Department of Agriculture. The latter department would 
negotiate contracts and have authority to acquire good land in order to 
effectuate a settlement program. 

“In some instances,” the report says, “‘the difference between the maxi- 
mum charges for construction, operation and maintenance which settlers 
could reasonably pay and the total costs involved might be assumed by 
relief agencies under cooperative arrangements. Such projects would form 
economic havens for a considerable number of distressed dry-land farmers 
provided provision were made to control the settlement of them and to 
guide for a time the practices of the settlers unfamiliar with the exacting 
requirements of irrigation farming. 

“There also are scattered opportunities for the development of smaller 
irrigation projects, ranging in size from a few hundred acres to a few 
thousand acres, by means of storage reservoirs on tributaries or pumping 
plants on major streams. In most instances the feasibility of their devel- 
opment is contingent upon the cooperative possibilities noted for larger 
projects. They should be undertaken with a view to integrating the 
management of forage production with that of grazing on adjacent lands. 
Finally, there are numerous opportunities for small developments of under- 
ground and surface waters under the Water Facilities Act. They would 
improve stock-water supplies and perhaps furnish some water for supple- 
mental irrigation.” 


We also quote from the White House summary of the 
report of Oct. 7: 


In brief, the Northern Great Plains Committee found that the prevailing 
system of land utilization in the region has failed and that tax delinquency, 
mortgages and dependence on relief are so widespread as to require imme- 
diate action. 

In North Dakota it was found that 70% of all farms are listed as tax 
delinquent, more than 75% of the farms in representative counties are 
mortgaged, and approximately 35% of all people are on relief. The other 
sections studied also show conditions which threaten the economic stability 
of the areas concerned. 

: In its statement of the problem the Great Plains Committee said, 
n part: 

“The history of settlement and land use in the Northern Plains indicates 
clearly that another period of normal or supernormal rainfall, however 
desirable, would not alone insure stability. The plague of dry years would 
presently return; crop failures would follow bountiful harvests; despair 
would again replace optimism. The future of the region cannot be left 
safely to the unpredictable hazards of rainfall and the inadequate resources 
of individual farmers. The need of recognizing these facts and of acting 
in accordance with them has not been lessened by the generous rains of 
the earlier part of 1938. 

“Generous public assistance has prevented extreme human suffering in 
the Northern Plains during the recent years of drought and depression. 
Food, clothing and fuel have been furnished to all in need. Relief employ- 
ment has been afforded all certified applicants who were in towns and 
who were able to work. Farm Security Administration grants and loans, 
Agricultural Adjustment Administration benefit payments, Farm Credit 
an loans, and other types of aid have been extended to 

rmers. 
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Members of the Northern Great Plains Committee are: 

Harlan H. Barrows, Chairman, University of Chicago. 

W. T. Brokaw, Director of Extension, University of N 

J. P. Cain, Chairman North Dakota State Planning Board. 

A. M. Eberle, Director of Extension, South Dakota State College. 

D. P. Fabrick, Chairman Montana State Planning Board. 

Perry A. Fellows, Assistant Chief Engineer, Works Progress Admin- 
istration. i 

Lt.-Col. Philip B. Fleming, District Engineer, Corps of Engineers, 
St. Paul. 

Dan W. Greenburg, Director Wyoming State Planning Board. 

W. W. McLaughlin, Office of Land Use Coordination, Department of 


Agriculture. ; 
John C. Page, Commissioner Bureau of Reclamation. 


Colonel Clarence J. Sturdevant, Division Engineer, Corps of Engineers, 
Kansas City, Mo. 
nn 
Return to Gold Standard Urged by Council of Inter- 
national Chamber of Commerce—Resolution Pro- 
posed by W. W. Aldrich of Chase National Bank of 
New York—Message from President Roosevelt 


A resolution proposed by Winthrop W. Aldrich, adopted 
on Oct. 21 at Paris by the Council of the International 
Chamber of Commerce, declares that “notwithstanding an 
increase in gold production and an accumulation of large 
gold reserves in certain countries, the International Chamber 
of Commerce reaffirms its faith in the ultimate restoration 
of gold as an international measure of value and in the 
fundamental economic function of the gold standard.” Mr. 
Aldrich, who is Chairman of the Board of the Chase Na- 
tional Bank of New York, addressed the Council on the 
previous day. Besides its declaration with respect to the 
gold standard resolution, the Chamber also advocated the 
strengthening of the tripartite monetary agreement and re- 
jected “the fallacy that artificially cheap money is necessary 
for business activity or that money markets must never 
again be called upon to stand the discipline of firm or tight 
money rates. Money rates should tell the truth regarding 
the actual situation as to the supply and demand for capi- 
tal. By an adequate supply of capital it means an abundant 
volume of true investors’ savings and corporate savings.” 
In recording the views of the Chamber on the tripartite 
monetary agreement, the resolution said: 

The International Chamber of Commerce recognizes the importance of 
the tripartite agreement and suggests that consideration should be given 
by the Powers adhering to this agreement to the establishment of appro- 
priate means for reinforcing their present collaboration, more especially 
to determine the proper relative values of the three principal currencies 
with a view to maintaining a stable relation between them and ultimately 


of restoring gold parities. 


The resolution, which was adopted unanimously by the 87 
delegates from 23 countries, suggested that the United 
States, Great Britain and France seek a means for deter- 
mining the proper relative values of the dollar, the pound 
and the frane “with a view to maintaining stable relations 
between them and ultimately restoring the gold parities.” 
According to wireless advices to the New York “Times,” 
the resolution also advocated the removal of trade barriers, 
balancing of budgets, stabilization of currencies, and re- 
moval of exchange controls. 

A message from President Roosevelt to the Council was 
read on Oct. 21 by Thomas J. Watson, President of the 
International Chamber, who stated that experience has 
shown “how essential to the establishment of any satisfac- 
tory and secure world order is the improvement of 
economic relations between countries.” The message of 
President Roosevelt reads as follows: 

The structure of international relations has been subjected in recent 
years and continues to be subjected to extraordinary strain both in political 
and economic spheres. 

The experience of these years has shown to all how essential to the 
establishment of any satisfactory and secure world order is the improve- 
ment of the basis of natural and profitable economic relations between 

untries. 
ss The International Chamber of Commerce, through its efforts to increase 
opportunities for trade and to widen the scope of such opportunities 
through the application of the principle of equality of treatment, has been 
a notable and far-seeing influence in a world in which efforts and attention 
too frequently have been turned in the opposite direction. 

I take pleasure in greeting you again and in extending my hearty wish 
for your future efforts. 


Mr. Aidrich, in his address on Oct. 20, declared that 
“normal markets” must be restored if the world is to escape 
danger of war. He is quoted as saying: 

The general policies for which the International Chamber of Commerce 
stands—sound currencies, sound public finance, reduction of tariffs and 
the elimination of other impediments to the free interchange of goods 


among nations—must be pressed vigorously if we are to avoid the dangers 
of war. 


United Press advices from Paris also reported him as 
saying that all artificial measures to raise and lower money 
rates should be abandoned. He contended that an adequate 
supply of capital should not be obtained by governments’ 
borrowing from their central banks, but from investors’ sav- 
ings and corporate savings. 


British Labor Relations Discussed by J. C. Gall of 
National Association of Manufacturers Before 
Tanners’ Council—Differences' Between British 
Law and Wagner Act Pointed Out 


In an address on “Labor Relations in England,” in which 
were embraced comments on British practices and attitudes 
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as compared with those in America, John C. Gall, counsel 
of the National Association of Manufacturers, made frequent 
references to the report of President Roosevelt’s commis- 
sion to investigate labor legislation and collective bargaining 
practices in England, an item concerning which appeared in 
these columns Sept. 3. page 1418. Mr. Gall, who spoke before 
the Tanners Council of America in Chicago, on Oct. 20, 
stated that “it is extremely important to bear in mind the 
commission’s statement that the law in England regards 
the term ‘trade union’ as embracing employers’ associaions 
as well as employees’ organizations.” “This,” he added, 
“emphasizes one of the chief characteristics of British law, 
which is absolute equality of treatment for employer and 
employee. In this respect their law differs sharply from 
the principle of the Wagner Act, which imposes obligations 
on the employer only. It also means that when the com- 
mission speaks of the immunity from suit in tort actions 
which has been accorded to labor unions, the same immunity 
is enjoyed by the employer.” Mr. Gall added: 

Furthermore, in the same way that a labor organization may build up a 
strike fund for the use of its members, the employers’ association in Great 
Britain may, and in many instances does, maintain a lock-out fund or 
strike defense fund, which it may make available for the assistance of any 
member of the industry it determines has been unjustly attacked by the 
union. Under the Wagner Act, if an employer is engaged in a dispute 
with a labor organization, and other employers assist him, financially or 
otherwise, they would be held equally responsible for violation of the Act 


in case it had been, in the opinion of the National Labor Relations Board, 
violated. 


According to Mr. Gall, “this absolute equality of treat- 
ment lies at the foundation of British law, and explains 
in large measure the willingness of the employer to deal 
collectively.” He went on to say: 


He [the employer] has every right, privilege and immunity that is 
available to the labor organization. It explains also why the British 
employer prefers industry-wide collective bargaining to dealing separately 
with the union: So long as he deals fairly, he has available to him the 
collective strength and resources of the industry. Furthermore, he feels 
that industry-wide bargaining is a deterrent to excessive wage demands by 
the union. For instance, under the American system the union makes 
excessive demands on the Smith Corp., and for some reason that employer 
is unable to resist, so it capitulates to an uneconomic demand. The con- 
tract or condition imposed upon the Smith Corp. then becomes the basis 
for demands upon its competitor, the Jones Corp. Thus the urge is always 
for a more extreme demand. Under the British system, while the 
industry-wice agreement fixes only base or normal scales, nevertheless there 
is little opportunity for the union to play one employer off against 
another. The industry presents a united front. 


Mr. Gall emphasized that his observations were not set 
forth as an argument for or against industry-wide bargain- 
ing, but were merely to reflect the viewpoint of many Brit- 
ish employers as expressed to him. He continued: 

Whereas, under the American system, as the British employers see it, 
the union uses the employer who is able to pay the highest wage scale 
as the level to get concegsions out of his competitors, in England it works 
just the other way. In reaching an industry-wide determination of the 
base scales, due consideration must always be given to the situation of those 
employers in the industry least able to meet increased costs. 


In part, Mr. Gall further st&ted: 


What the commission’s report proves as to the course we should follow 
in future and the extent to which, if at all, we should adopt British 
practices, is problematical. But this much is certain: Those who approve 
and applaud the British system of industry-wide collective bargaining and 
urge its adoption should, to be consistent, agree to two fundamental pre- 
requisites which prevail there. These are, first, a minimum of govern- 
mental interference in the employment relation, and second, absolute im- 
partiality of treatment of employers and employees and their respective 
organizations by the Government and all its agencies. This means, trans- 
lated into terms which we all understand, that the National Labor Rela- 
tions Act should be changed in important particulars to produce that 
impartiality which lies at the base of British employment’ relations. 


» 
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President Roosevelt in Letter to Governors of Five 
Western Draught Stricken States Calls Attention 
to Rehabilitation Plan in Report of Northern 
Great Plains Committee 


Attention to the report of the Northern Great Plains 
Committee is called by President Roosevelt in a letter to 
the Governors of five States in the area, the report recom- 
mending a program of rehabilitation to promote permanent 
improvement in economic conditions therein. Reference to 
the report of the committee, which states that seven years 
of draught have disrupted the economy of the area, is made 
elsewhere in these columns today. To the Governors of 
Wyoming, Montana; Nebraska, North Dakota and South 
Dakota, the President in his letter dated Oct. 19 urges their 
review of the proposals, and he expresses the hope “that 
you may carry out such of them as are appropriate to the 
conditions of your State.” The President in his letter said: 
My dear Governor: 

I am sending you herewith a copy of a preliminary report by the 
Northern Great Plains Committee, entitled “Rehabilitation in the Northern 
Great Plains.” This committee, which included in its membership repre- 
sentatives of both Federal and State agencies, was appointed at my request 
by the National Resources Committee to suggest measures, including specific 
changes in Federal procedure and policy affecting land and water conserva- 
tion, which might be carried out promptly in order to promote the rehabili- 
tation of the area. 

The committee’s recommendations are of three classes from the standpoint 
of action necessary to effectuate them. 

First, certain improvement in the activities of Federal agencies may be 
made under existing authorizations of the Congress. I approve the recom- 
mendations of the committee in these particulars, and I have directed all 
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executive departinents and agencies to modify their procedures accordingly. 
The report outlines the character of rehabilitation work which will be 
undertaken by the Federal Government during the fiscal year 1939. 

Second, several proposed changes in policy may be made only under new 
authorization of the Congress. I hope that the suggestions of this nature 
may receive careful stuly by the Congress at its next session. 

Third, the responsibility for a number of basic lines of constructive 
action rests largely or wholly with State and local agencies. I recommend 
that you review the proposals of this class, and I hope that you may 
carry out such of them as are appropriate to the conditions in your State. 
A large measure of responsibility for the success or failure of a rehabilita- 
tion program in the Northern Great Plains rests with the State and local 


governments. 
Sincerely yours, 


FRANKLIN D. ROOSEVELT. 


Besides his communication to the Governors the President 
also addressed a memorandum under date of Oct. 19 to 
Federal department heads having to do with the Northern 
Great Plains situation. In his memorandum he stated: 

As a result of my recent request that the National Resources Com- 
mittee make a special review of conditions in the Northern Great Plains 
and advise me of policies and procedures which might be initiated promptly 
with a view to promoting the permanent rehabilitation of the area, the 
committee has submitted a report directing attention to the desirability of 
undertaking various developments (including irrigation projects) and land- 
use readjustments of lasting benefit, and of the desirability of using relief 
funds and relief labor in effectuating them to the greatest degree prac- 
ticable. 

Please instruct appropriate officials of your organization in North 
Dakota, South Dakota, Montana, Wyoming and Nebraska, as well as in 
Washington, to assist in all possible ways in carrying out the cooperative 
rehabilitation program in the region. An appropriate committee of the 
National Resources Committee will act as a general coordinating agency, 
and each Federal department should provide for coordination of all relevant 
activities within its jurisdiction. 

a 


Henry and Edsel Ford Forecast Material Gains in 1939 

“Distinctly better times’? are on the way, according to 
Henry Ford, who made the statement on the occasion of a 
preview of the Ford Motor Company’s new models, accord- 
ing to Associated Press advices from Detroit Oct. 25 which 
quoted him as saying: 

The people are tired of many ‘“‘isms’’ that have developed in the last few 
years. They are getting back to work, and work speils prosperity. 

From the same advices we also quote: 

We plan to step up production of 1939 models well beyond the aggregate 
of 1938, he said. because we know that sales generally are going to be much 
greater. 

He did not put his prediction into numbers, but the Ford Company thus 
far in 1938 has produced approximately 462,000 units. 

Mr. Ford directed attention to the fact his company’s $34,000,000 ex- 
pansion program rapidly is nearing completion, and he said the company 
plans a further increase of the capacity of some of these units of his industria] 
empire. The tiremaking plant is producing 5,000 tires a day, he said, and 
the capacity of that plant is to be increased as rapidly as new materials and 
production equipment are available. 

Mr. Ford was enthusiastic over the business outlook for 1939, and he 
cited a ‘* better feeling’’ among the public generally. 

Mr. Ford’s son, Edsel, said that he expected an increase 
of 50% in production at te Ford plants in 1939, as com- 
pared with the current year. 
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Third-Term Issue Debated Before New York “Herald 
Tribune” Forum by Dr. Tugwell and Prof. Moley 
—President Roosevelt and Ex-President Hoover 
Address Eighth Annual Gathering—William O. 
Douglas of SEC also a Speaker—Subject of Forum 
is “America Facing Tomorrow’s World” 


A debate on the desirability of allowing a Presidential 
third term in the United States featured the eighth annual 
Forum on Current Problems, sponsored by the New York 
“Herald Tribune,” which opened on Oct. 25 in New York 
City. Dr. Rexford G. Tugwell upheld a third term, while 
the position was opposed bf Professor Raymond Moley. 
Both men were members the original so-called ‘‘brain 
trust.” 

The convention, which ended on Oct. 27, heard President 
and Mrs. Roosevelt in radio addresses, as well as personal 
talks by J. A. Padway, substituting for William Green, 
President of the American Federation of Labor; John L. 
Lewis, head of the Committee for Industrial ization; 
Representative Martin Dies, head of the Congressional Com- 
mittee Qo omy! Unamerican Activities, and Dr. 
Robert M. Hutchins, President of the University of Chicago. 
Topic of this year’s forum was ‘‘Ameriea Facing Tomorrow’s 
World.” In Ser ep some of the princi addresses 
on the opening day of the forum, the ‘‘Herald Tribune”’ said. 

Mrs. Franklin D. Roosevelt, speaking by radio from Cincinnati, where 
she is on a lecture tour, urged women to remain young by sympathetic 
companionship with young people. She was introduced by Mrs. Ogden 
Reid, Vice-President of the New York “Herald Tribune,” the presiding 
officer of the forum as one who exemplifies both sections of the day’s pro- 
gram—one who keeps her mind young, and who breaks witb tradition where 


necessary. 
There also were greetings from Mayor F. H. LaGuardia, who pron-ised 

the forum a large auditorium seating 5,000 or 10,000 persons next year. 
Mayor LaGuardia discussed the subjects of the various sessions of the 


t one session of the forum will be devoted to ‘‘The Struggle 
Peace,”” Mayor LaGuardia said: “I suppose the main motive today 
be Sag 
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An unexpectedly controversial question entered the morning program 
when Park Commissioner Robert Moses urged clubwomen to renew efforts 
to restrict unsightly billboard advertising. 

Dr. Tugwell found the third-term dispute, in essence, a controversy 
between the Executive and the Senate, or between progressives and re- 
actionaries. ‘The latter, he argued, were content to see Government kept 
sterile and weak, while the former were determined to accomplish their 
reforms even if it required breaking with the tradition that the Executive 
should not serve more than two terms. 

“Eight years,”’ he said in conclusion, “is not long for a reform move- 
ment to complete itself. It may easily take more than that. If reaction- 
aries can stop it before completion they will bless their luck, but progres- 
sives are committed to the full cycle of reconstruction. No superstitution 
can blind them to this urgent need. Their purpose may well require the 
continuance of that certain man. If it does, he will have to serve, and the 
third-term bogey will need to be laid away and forgotten.” 

Mr. Moley found the essence of his argument against a third term in 
the difference between ‘‘a perpetuation of ideas and the perpetuation of 
power.” 

He quoted Washington’s answer to those who argued that the perfection 
of a reform required that the regime which brought it about should be 
continued. ‘What is principle,’’ he quoted the first President, ‘if it stands 
or falls by a single man? What is an ideal if it must depend upon the 
existence of a personality?” 

“I have always believed that a cardinal principle of the liberal mind,” 
Mr. Moley continued, ‘‘is a disbelief in the idea of personal government. 
I cannot believe that we can achieve the enthronement of reason or justice 
in civilization by seeking to exalt a symbo! of these virtues. The most 
dangerous dictators in history have at one time or another in their career 
been represented as symbols of something sound and wholesome and 
enlightened. We destroy the validity of our own belief in ideas when we 
exalt individuals over principles.” 

Dr. Tugwell and Mr. Moley sat chatting amicably aside by side in the 
front row on the platform for several minutes before commencing their 
discussion. 


On Oct. 26 former President Hoover, addressing the forum, 
warned the United States to keep out of any future European 
war on the ground (said the “‘Hearld Tribune’’) that only 
thus could the “lamp of liberty” be kept burning. From 
the “Herald Tribune” account we also take the following 
regarding the remarks of other speakers on Oct. 26. 

The evening session of the forum, devoted to the problems of world 
peace, had been preceded by an afternoon session in which ‘‘Labor, Manage- 
ment and Government” were discussed. The keynote address was by 
Gerard Swope, President of the General Electric Co. and Chairman of the 
President's Commission on Foreign Industria] Relations, who emphasized 
the thought that American industrial problems could be resolved by friendly 
and patient methods such as prevail in Great Britain and Sweden, which 
the Commission visited last summer. 

Thurman Arnold, Assistant United States Attorney General, discussed 
the question of “‘cooperation or control,” as it involves the government, 
and its application to large and small business, respectively, was analyzed 
by Charles R. Hook, President of the American Kolling Mill Co. and of the 
National Association of Manufacturers, and by De Witt M. Emery, Presi- 
dent of the National Small Business Men's Association. 


A. F. of L. and C. 1.0. Heard 

Speaking for labor, Judge Joseph A. Padway, Chief Counsel to the 
American Federation of Labor, and John i. Lewis, Chairman of the Com- 
mittee for Industrial Organization, presented their respective sides of the 
problem, and John Gilbert Winant, American director of the International 
Labor Office, discussed world labor problems in a broadcast from London, 
Judge Padway subsituted for William L. Green, President of the A. F. of L. 
who last August had accepted the invitation to speak, Mrs. Reid explained, 
but found it necessary to withdraw after the program was printed. 

William O. Douglas, Chairman of the Securities and Exchange Com- 
mission, spoke about “Administrative Government” under the general 
subject of ‘‘Financial Investments,” and William McC. Martin jr., President 
of the New York Stock Exchange, spoke on “Government Regulation and 
the New York Stock Exchange.” The afternoon session was brought to a 
close with an address by Wendell L. Willkie, President of the Common- 
wealth and Southern Corporation. 

Mrs. William Brown Meloney, founder and former Chairman of the 
forum, brought the evening session to a close, congratulating Mrs. Reid 
for the brilliant program she had created. 


In the same paper it was stated that at the evening session 
Viscount Halfax, British Foreign Minister, addressed the 
Forum by radio from London, defending his government’s 
policy in the Czechoslovakian crisis and pleading for world 
oa for peace. 

he address of President Roosevelt is given under a 
separate head in this issue. 

The Forum was brought to a close on Oct. 27 at the 
grounds, in Flushing, of the New York World’s Fair of 1939. 
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Five Strikers Picketing Busch Jewelry Co. Fined and 
Given Jail Term’ for Alleged Violation of Non- 
Picketing Order 

Justice Salvatore A. Cotillo of the New York Supreme 

Court refused on Oct. 14 to dismiss contempt of court actions 

against five members of the Window Trimmers Union, an 

affiliate of the Committee for Industrial Organization, for 
allegedly violating the court’s decision of June 28 prohibit- 
ing all picketing of the Busch Jewelry Co. stores. On 

Oct. 20 Justice Cotillo fined the five pickets a total of $650 

and sentenced them to jail terms of from five to 36 days. 

He read an opinion criticizing the activities of union 

officials who refused to compromise with employers. Justice 

Cotillo on Oct. 24 began the trial of eight men and three 

women for contempt of court in violating his injunction, 

after he had denied a motion by defense counsel to dis- 
qualify him from hearing the case. In reporting the begin- 





ning of this trial, the “Herald Tribune” of Oct. 25 said: 
The motion was made on the ground that the court was unfit to hear 
sentences and fines he gave five pickets 
pronouncing sentence 
case, excoriating the 


the case by reason of the sev 
found guilty of the same offense last Friday. In 
the justice delivered a 15-page opinion on the Busch 
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activities of union officials who refused to compromise with employers and 
sought to overcome them by intimidation. P 

The action from which the contempt citation against the 11 defendants 
arose was brought by the jewelry company on charges that the 11, all 
employees of the Busch firm, had been picketing its stores in an effort 
to aid the strike called against the company last June by Local 830 of 
the United Retail Employees’ Union and Local 206 of the Optical Workers’ 
Union, both affiliates of the Committee for Industrial Organiation. 

The court found this activity contemptuous of its injunction forbidding 
picketing of the Busch stores. 

After selection of the jury yesterday, Bernard Phillips, attorney for the 
jewelry firm, charged in his opening address that the defendants had 
violated the court’s injunction and that several of them had caused a crowd 
to gather. Justice Cotillo granted a separate trial to one of the 12 
original defendants, Dr. Sol Blum, an optometrist, who was accused by 
defense counsel of returning to work in the Busch company after sup- 
porting the strike. 

The New York “Herald Tribune” of Oct. 15, in noting the 
Oct. 14 ruling, said: 

The present action was brought by the jewelry company, which charged 
that members of the Window Trimmers’ Union had been picketing its stores 
since Aug. 17 in an effort to aid the strike called against the company 
last June by Local 830 of the United Retail Employees’ Union and Local 206 
of the Optical Workers’ Union, both affiliated with the C. I. 0. 

The motion to dismiss the action was made by Harold Dublirer, attorney 
for the trimmers’ union, after Bernard Phillips, attorney for the jewelry 
company, had rested his case and Justice Cotillo had announced that the 
action would be considered in the light of criminal contempt rather than 
civil contempt. The defense attorney contended that Justice Cotillo’s 
decision of last June was a “direct violation’? of Section 876-A of the 
Civil Practice Act, restraining the issuance of injunctions against peaceful 
picketing in labor disputes. 

At the trial yesterday three managers of the Busch stores testified that 
members of the union appeared before their stores on Aug. 17 bearing 
placards asserting that the jewelry company was unfair to the union. 
The picketing has continued intermittently up to the present time, they 
said. The managers testified the Busch stores had never employed per- 
sons classified as window trimmers and had no need for such employees, 
since the windows are regularly dressed by salesmen for the company... . 

Justice Cotillo made no comment when Mr. Dublirer raised the question 
of the validity of the anti-picketing injunction, merely saying, ‘Motion 
to dismiss is denied.” He then adjourned the trial until 10 a. m. on 
Monday. 


A previous decision in the same case, referred to in these 
columns Oct. 8, page 2182, had to do with the dismissal by 
Justice Cotillo on Oct. 3 of an order to show cause why 12 
strikers should not be held in contempt for “silent pick- 
eting.” 
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Four-Month Walkout of San Francisco Warehouse- 
men Ended—Men Return to Work in 135 Es- 
tablishments After Agreement—City’s Department 
Store Strike Still in Deadlock 

A four-month-old strike of warehousemen in San Fran- 
cisco was ended during the past week. On Oct. 20 the 
Association of San Francisco Distributors unanimously 
ratified an agreement with the International Longshore- 
men’s and Warehousemen’s Union providing for the reopen- 
ing of more than 135 warehouses; later, on Oct. 23, more 
than 2,000 warehousemen approved the new agreement, as 
a result of which the men returned to work on Oct. 24. 
Both sides to the dispute thanked Paul C. Smith, news- 
paper executive, who acted as mediator after a series of 
deadlocks. 

In describing the settlement the San Francisco “Chronicle” 
of Oct. 20 said: 

Although a master contract was concluded in the settlement, detaile 
were withheld. Likewise unannounced was the disposition of the strike of 
Hiram Walker and the Woolworth warehouses, and the matters of a 
damage suit and case before the National Labor Relations Board filed by 
the union. 

Ancther problem settled involved a matter before the Unemployment 
Reserves Commission. 

The negotiating com:mittees were referring the settlement to their mem- 
berships with a recommendation of acceptance, according to Mr. Smith... 

The accord was reached after a day of conferences held under Mr. 
Smith’s direction that started at 8 o’clock yesterday morning and went on 
until early today. 

Committees had reconvened at 9 p. m. last night after earlier joint 
conference. During the afternoon the groups had met five hours. 

Mr. Smith first met at 8 a. m. with Marshall P. Madison, distributors’ 
attorney, and H. P. Melnikow and Sam Kagel, union negotiators, to prepare 
a preliminary basis for the joint conferences. 

Involved in the tieup were nearly 1,800 waschoussien and operators 
of more than 135 warehouses who closed their plants in a demand for a 
master contract from the union. 

The start of the current warehouse dispute is represented by two key 
dates; the strike on July 6 of the Woolworth warehouse; the closing on 
Aug. 16 of 19 public warehouses when workers at the Haslett warehouse 
-declined to unload a freight car that had been loaded at the Woolworth 
“warehouse. 

The “Hot”? Boxcar 

Refusal of workers to unload the car at the Haslett warehouse was 
followed by their refusal to unload it at other plants because of their 
-allegation that it was loaded by strikebreakers. More than 185 plants 
were closed by the travels of the “hot’’ boxcar. 


Representatives of 35 San Francisco department stores 
and of striking retail clerks affiliated with the American 
Federation of Labor have continued to confer in an effort 
to end the strike which has been in progress for almost a 
month, and which has seriously affected retail trade in 
that city. The walkout was last referred to in these columns 
Oct. 15, page 2332. 

In discussing efforts to settle the department store strike, 
-the San Francisco “Chronicle” of Oct. 9 said: 
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As moves toward peace were held in abeyance, the Retail Department 
Store Employees’ Union, Local 1100, the striking group, announced sign- 
ing of six union store contracts with other employers. 

Included, the union said, were Rosenthal’s department store on Mission 
Street and the four Knox Dress Shops and the Sixteenth Street department 
etore, occupying the premises of the former Newberry store, recently closed 
following labor difficulties. 

The contracts, the union added, affect about 100 employees. 

The Committee of Ten is set to meet tomorrow morning, and then is 
expected to call in representatives of the two groups with a view to 
obtaining their reactions to proposals reportedly advanced for peace at 
Friday’s long conferences. : 

— 
Chrysler Auto Workers Return to Work After Strike— 
Corporation: Recalls Over 30,000 Workers Since 
Aug. J, and Restores Salary Cuts 


A strike by members of the United Automobile Workers, 
an affiliate of the Committee for Industrial Organization, 
which closed two large Detroit automobile plants and threw 
15,000 persons out of work, was ended on Oct. 13. Accord- 
ing to the Detroit “Free Press” of Oct. 14, it was planned 
to put 8,000 additional men to work in the Chrysler plants 
the following week, United Automobile Workers leaders an- 
nounced on Oct. 13 after a conference between representa- 
tives of the union and the management, the increase bring- 
ing the number employed at Chrysler to 48,000. In part, 
the “Free Press” said: 

The union representatives, Morris Field, Executive Board member; 
Richard T. Frankensteen, Vice-President; R. J. Thomas, Vice-President, 
and Leo LaMotte, President of the Plymouth local, said the company had 
agreed to add a second shift at the Plymouth plant. That will put about 
1,600 more men to work, they said. Men will be put back to work at 
other plants according to the needs of each. 

The conference had been called to consider the union’s request for a 
82-hour week. 

At its conclusion union leaders said: 
itself the important thing. 
back to work as possible.’’ 

The Plymouth plant will not operate tomorrow. Other Chrysler plante 
will operate on their previous schedule for the remainder of the week. 

Herman L. Weckler, Chrysler Vice-President in charge of operations, 
denied a report that the Chrysler Corp. would adopt a 32-hour week next 
week. 

Mr. Weckler said that increased demand for 1939 automobiles required 
a second shift on the final assembly line at the Plymouth plant. 


United Press advices from Detroit, Oct. 14, stated that 
the Chrysler Corp. did not commit itself to the 32-hour week 
beyond the then current week. 

On Oct. 19 K. T. Keller, President of the corporation stated 
that “since Aug. 1 the corporation has recalled 34,000 em- 
ployees. We now have approximately 54,000 men at work 
in our plants, and expect exployment will increase right 
along into November. Recently our production schedules 
were increased 20%, and not all of our models are yet in 
full production.” 

Mr. Keller also announced Oct. 21 that salary reductions 
made on March 16 would be restored beginning Oct. 31 to 
all employees earning less than $300 a month. It is esti- 
mated that between 10,000 and 11,000 salaried employees 
will be affected. Employees earni more than a 
month will be given individual consideration, it was said. 
Mr. Keller’s statement said: 

In view of the anticipated increase in the volume of general business and 
the favorabie reception of the corporation’s new models for 1939, the 
following revisions in salary compensation will be made, effective as of Oct. 
31, 1938, and to cover the two weeks just preceding. 

Those employees who prior to March 16, 1938, were compensated on a 
basis of $300 a month or less will be restored the salary cuts made effective 
on that date. 

Salaried employees receiving more than $300 a month prior to March 
16, 1938, wiil receive individual consideration. 

An: item regarding the restoration of pay cuts by General 
Motors Corp. was given in our issue of last week, page 2473. 

—_— ————. 


Monopoly and Competition in Industry and Labor 
to Be Discussed at Annual Meeting of Academy 
of Political Science in New York Nov. 9 


The general topic of the annual meeting of the Academy 
of Political Science, to be held on Nov. 9 at the Hotel Astor 
in New York City, will be “Monopoly and Competition in 
Industry and Labor.” The annual dinner meeting of the 
Academy will be held the evening of Nov. 9 with the topic 
“Industrial Organization and the American Ideal of Living,” 
at which Thomas I. Parkinson, President of the Equitable 
Life Assurance Society, will preside, and Dr. Lewis W. 
Douglas, Principal and Vice-Chancellor of McGill University 
and former Director of the Budget, and Senator Joseph C. 
O’ Mahoney, Chairman of the Temporary National Economic 
Committee, will speak. 

Preceding the dinner meeting two sessions will be held, 
one in the morning and the other in the afternoon. The 
speakers at the morning session, at which the topic will be 
“Monopolistic Tendencies and Their Consequences,” are as 
follows: 

“Monopolistic Tendencies, Their Character and Consequences,” John 
Maurice Clark, Professor of Economics, Columbia University. 

“Monopolistic Practices and the Price Structure,” Edwin G. Nourse, 
Director Institute of Economics, Brookings Institution. 

“Corporate Price Policies as a Factor in the Recent Business Recession,” 
Sumner H. Slichter, Professor of Business Economics, Harvard University. 

“The Experience with Public Regulation and Public Monopoly Abroad,” 
Oskar Morgenstern, Princeton University, former Professor of Economics, 
University of Vienna. 


“The 32-hour week was not in 
What we wanted was to get as many men 
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“Methods of Developing a Proper Control of Big Business,” Edward 8. 
Mason, Professor of Economics, Harvard University. 

Discussion under the 10-minute rule: Harry D. Gideonse, Professor of 
Economics, Barnard College, Columbia University. 


The topic at the afternoon session will be “Public Policy 
Toward Concentration of Economic Power.” ‘The speakers 
were announced as follows: 

“The Policy of Government Toward Big Business,” Thurman Arnold, 
Assistant Attorney General of the United States. 

“Labor Policies and the Volume of Employment,’’ Leo Wolman, Pro- 
fessor of Economics, Columbia University. 

“Effects of Taxation on Corporate Policies,” Roswell Magill, former 
Under-Secretary of the Treasury; Professor of Law, Columbia University. 

“The Sherman Anti-Trust Act and the Newer Problems of Trade Re- 
straint and Competition,” William L. Ransom. 

Discussion under the 10-minute rule: Thurlow M. Gordon. 


- 
—_ 





Insurance Brokers and Agents Regarded as Having 
Chance for Unusual Leadership—New York Super- 
intendent Louis H. Pink Calls Them “Public 
Relations Men’’ in Industry 


Insurance brokers and agents have, today more than ever 
before, an opportunity to act as leaders in their fields, 
Louis H. Pink, New York State Superintendent of Insur- 
ance, said on Oct. 26 at the thirteenth annual dinner of the 
General Brokers Association in New York City. Mr. Pink 
described brokers and agents as “the public relations men 
of the industry who come in close contact with the public.” 
Brokers’ organizations, he said, are performing a great serv- 
ice which should be better recognized by the industry and 
the public generally. He continued, in part: 

In my opinion there is no need for requiring the adviser who is privately 
employed by a commercial establishment to secure a license. On the 
other hand, when a man holds himself out to the public as competent 
and able to advise there is every reason why he should show that he is 
qualified to act. It is the duty of the State, in so far as it can, to see 
to it that he is qualified. In the early stages of the discussion it was 
my thought that there should be a separate examination for insurance 
advisers and a separate license. The more I have discussed the situation 
with the representatives of brokers and agents, and with my associates 
in the department, the more I have come to the belief that a eparate 
classification is not desirable but that all persons who hold themselves out 
as fit and competent to advise the public should be required to procure a 
broker’s license. 

If brokers are in fact professional, and are competent to advise the 
public, there is no need for specialists to act as counselors to the public. 
Brokers should be fully competent to advise. The great difficulty with 
creating a true profession among those who sell insurance is the fact that 
while brokers are public representatives they are usually paid, by the 
companies. This is a bit inconsistent, but as a practical matter it cannot 
be helped. But it is my thought that as brokers become more and more 
qualified counselors and advisers some progress may be made toward that 
ideal situation where the public and not the companies will pay for their 
services. This will not come about in our day, but it is an ideal to aim 
for. A drift in that direction would do more than anytking to profes- 
sionalize the producers of insurance. 


> 


Annual Convention of Investment Bankers’ Association 
of America—President Frothingham Finds Busi- 
ness Hesitant to Venture Because of Restrictions 
Confronting It—Says Success of Free Capital 
System Means Success of Democratic Form of 
Government—Commissioner Mathews of SEC Dis- 
cusses Maloney Act Program 

Speaking at the opening session of the annual convention 
of the Investment rs’ Association of America on 

Oct. 26, at White Sulphur Springs, W. Va., Franeis E. 

Frothingham (of Coffin & Burr, Boston) President of the 





Association stated that ‘‘business wants a contented, happy 


prosperous ple and it needs just that for the su ul 
conduct of its efforts.”’ ‘‘We are all anxious to cooperate 
with Government to that end,” he said, and he added: 


But when all that is said, and said in the utmost sincerity, business still 
feels the gravest concern and hesitancy to venture, in the atmosphere of 
restrictions and penalties that confront it. While recognizing and applaud- 
ing the awakening of the national conscience to many important needs, 
yet thoughtful people view, for instance, with concern, the continuing 
growth of the public debt and the budget deficit and the constant use of 
deficit financing; the political and human implications in the ad ninistration 
of relief; the constant making of grants, loans and subsidies of public funds; 
the increase of bureaucratic controls; and the denial of the use of the mails 
and other instrumentalities of interstate commerce, as well as the imposi- 
tion of taxes, for purposes foreign to any implications of the use of these 
authorities when originally delegated to the central government. 


President Frothingham expressed it as his belief that “our 
constitutional system and free capitalism are interdepend- 
ent.” In part Mr. Frothingham also said: 


In this atmosphere of freedom we are likely to forget, in the search for 
security, that security and freedom are incompatibles. 


. Therein lies the concern for the New Deal. : 
definite need for a halt if the capitalistic system and our demo- 
tutions are to endure; there is need for a surcease from uncer- 
fear if the profits are to be made, that alone can provide 


. It is high time that this should be so, as a proof of our ability to 
function a democratic form of government. 


Following Mr. vette: greta address, the forum o 
on the topic of taxation of tax exempt securities, said 


vices 
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from White Sulphur Springs to the New York “Journal of 
Commerce” from which we also quote: 

David M. Wood of Thomson, Wood & Hoffman, New York, spoke in 
opposition. He saw it as “‘encroachment upon rights of States which would 
have very far-reaching consequences." Notwithstanding a temporary 
increase in Federal revenues, the move would result in higher interest rates 
upon State and municipal bonds, bringing about an increase in the tax 
burden of citizens, he said. 

Following Mr. Wood, John Philip Wenchel, chief counsel, Bureau of 
Internal Revenue, spoke in favor of the move, citing tax exemption as 
‘wholly unsound in principle and inconsistent with any rational system 
of graduated rate of income taxation.” He held that such legislation must 
be declared constitutional in the absence of any clause in the Constitution 
exempting any form of security from taxation. 


On Oct. 27 George C. Mathews, a member of the 
Securities and Exchange Commission discussed the ceren | 
Act program. Mr. Mathews told the convention that self- 
regulation of over-the-counter markets can best be achieved 
through a strong national association of such securities 
dealers, according to the United Press, which also stated: 


Discussing the SEC's program under the Maloney Act which provides 
for such self-government through an association of associations registered 
with the commission, Mr. Mathews emphasized that a national association 
need not preciude exercise of iocal administration. 

“Through a strong national association,” he said, “in my opinion there 
can best be achieved substantial uniformity of rules govening business 
conduct and a reasonable consistency in the administration of such rules. 
Likewise, such an organization in all probability would provide the best 
vehicie for securing such degree of uniformity of technical trade practices 
as may be found to be desirable and the solution of those problems within 
our trading markets which exist on a national scale. 

“Such an association would also be in a position to create an efficiently 
functioning mechanism for the arbitration of disputes and the investigation 
of complaints between firms and individuals in widely separated localities.”’ 


On Oct. 27 F. C. Crawford, President of the Thompson 
Products, Inc., of Cleveland, addressed the convention on 
“The Situation In Which Industry Finds Itself ,’”’ and stated: 


Our future course lies in going back to work, forcing production to the 
limit regardless of all regulation and obstruction until we produce enough 
wealth to start building a new degree of prosperity. As we puch this 
degree of prosperity higher, America will turn from her “‘isms’’ just as fast 
as distress leaves the land. If we are successful, we will see America turn 
from left to right, tend to become conservative, to understand the oid 
American Way, to remove obstacles so that full prosperity may follow. 


The committee on railroad securities of the Association 
in its report urged three important steps to ~— with the 
vices from 


railroad —- From Associated Press 
White Sulphur Springs we quote: 

First, the committee proposed that the railroads be authorized to set up a 
nation-wide trucking service, jointly owned, similar to the setup of the 
railway expressagency. . . . 

A second proposal was that the roads be permitted to make contracts 
with shippers on the ‘agreed charge” basis used in Canada, England, 
Australia and France, under which a road may make a special rate with a 
shipper who agrees to give the road all or a certain portion of his business 
over a specified time. This, it was argued, would put the roads on a better 
competitive basis with other carriers. 

A third suggestion was that railway security owners form an effective, 
articulate association. The report pointed out there are numericaily about 
twice as many railroad security owners as railroad empioyees. It said the 
roads had been the victims of such pressure groups as shippers, labor and 
taxing authorities, while the investors had remained largely inarticulate. 


— 


Governors of Investment Bankers’ Conference, Inc., 
Authorize Formation of Over-Counter National 
Association Under Name of Securities Dealers’ 
Association—I. B. C. to Form Nucleus of New 
Organization 


The formation of a national association of over-the-counter 
securities dealers under the Maloney Act was authorized in 
Washington on Oct. 25 by the Board of Governors of the 
Investment Bankers’ Conference, Inc. The new association 
will be designated the Securities Dealers’ Association, and 
it was stated in the Washington “Post” that it will be 
organized within the framework of the I. B. C. and will 
succeed that organization. Membership in the new organiza- 
tion would be open to all dealers and brokers wishing to join 
who can meet the standards of the group, said Washington 
advices Oct. 25 to the New York “Journal of Commerce,” 
which also stated: 

Among recommendations, prepared by a committee headed by Nevil 
Ford of the First Boston Corp., are the following: 

1 Extension to employees of immunity against liability, except in cases 
of willful wrongdoing, a provision which is applicable in the present asso- 
ciation to officers and directors. 

2 Irrespective of how many branches a company may have in any regional 
district, of which there are 14, a member firm may have but one vote in any 
Such district. 

3 Amendment of the bylaws to provide that a governor, having served a 
full term of three years may not succeed himself until a period of one year 
has elapsed. 

4 All complaints of violation of the rules of the association would be 
dealt with first by district committees, with the central governing body 
hearing charges on appeal. 

Recommendations of Mr. Ford’s committee are based on several months’ 
study of the Maloney Act; decisions of the final form of the new over-the- 
counter association will be made by a geographically representative com- 

conference 


mittee acting for the present % 
The meeting on Oct. 25, the Washington ‘‘Post” reports, 
Chairman Charles B. Howell Griswold 


was presided over by 
Jr. The “Post” also stated: 

George C. Mathews, a member of the Securities and Exchange Commis- 
sion and several members of the Commissio.1’s staff were guests of the 
Governing Committee at a luncheon. These included Francis Bonner, 
special adviser to the SEC, Sherlock Davis, technical adviser, and E. W. 
Pavenstedt, attorney. 
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Fall Session of Leipzig Trade Fair Attended by 150,000 


Buyers ° 
The fall session of the Leipzig Trade Fair, recently con- 
cluded, comprised 5,837 diversified exhibits and was attended 
by 150,000 buyers attracted from 74 countries, it was an- 
nounced in New York by the Leipzig Trade Fair, Inc. The 
former shortage of raw materials has been overcome. The 
building divisions, comprising 350 exhibits, reflected the 


remarkable activity throughout the country, where 2,000,000 ~ 


dwellings are being constructed. The toy fair, with 520 
exhibits, established a new record. The sales both for 
domestic and foreign consumption indicate an active fall 


trade. 
——_—_—_—__ 


New York Stock Exchange Institute Announces Series 
of Six Weekly Lectures to Supplement Regular 
Brokerage Courses 


Supplementing its regular security brokerage courses, the 
New York Stock Exchange Institute announced Oct. 22 an 
autumn series of six weekly lectures by Professors Marcus 
Nadler and Jules I. Bogen. The lectures will be held 
Thursday afternoons in the Board of Governors’ room, com- 
mencing Nov. 3, on the general subject of “The Financial 
Problems of the United States.” An announcement in the 
matter added: 

Professor Nadler is an authority in the field of currency and inter- 
national finance, and is research director of the Institute of International 
Finance. Professor Bogen is an authority in the field of investment banking 
and the capital markets, and is editor of the “Journal of Commerce and 
Commercial.” The lectures by Professor Nadler will include “The Inter- 
national Financial Situation,” “Is the United States Confronted with 
Inflation?” and “Currency Management,” while Professor Bogen will cover 
“The Capital Market,” ‘The Railroad Problem” and “Corporate Reor- 
ganization.” 

The complete program of the Institute, which has offered security 
brokerage courses to employees of the Exchange since 1922, and, since 
1930, to employees of member firms, includes, in addition to the autumn 
series of lectures, 18 courses in connection with the standard Institute 
Certificate, with 15 additional special courses; and four courses for the 
Customers’ Man Certificate with eight additional suggested courses. Some 
of the subjects covered include the Securities Exchange Act; brokerage 
office procedure; bond trading; brokerage law; business economics; prin- 
ciples of brokerage accounting and auditing; arbitrage and security 
analysis. Enrollment in the Institute last year totaled approximately 
1,500 individuals. 


An item bearing on two new courses offered by the Insti- 
tute was noted in these columns of Sept. 10, page 1570. 


_ 
Se 





Replacement Committee of New York Stock Exchange 
Reports 500 Placements of Former Employees of 
Member Firms—More Than 560% in Other Busi- 
nesses 


About 500 placements of former employees of member 
firms of the New York Stock Exchange registered with 
the Committee of Replacement have been made, Robert P. 
Boylan, Chairman, announced on Oct. 22. The committee 
reports that more than 50% of these placements were in 
businesses outside the “Street.” Mr. Boylan said that regis- 
trations had reached 2,200, but each week has seen a de- 
creasing number of new applicants, indicating that the peak 
of unemployment in the financial district may have been 
passed. The Exchange’s announcement also said: 

In the past three weeks there has been a marked increase in the number 
of job openings reported to the committee, thus reflecting a general pick-up 
in employment in many fields of business in the metropolitan area. 

A special effort is now being made by the committee to enlist a greater 
degree of active support of partners of member firms who are being 
encouraged to call upon their friends in outside industry to cooperate 
with the committee. 


A previous reference to the committee was given in our 
issue of Aug. 13, page 967. 


»— 
ee 


Secretary of State Hull Receives Captain Dollar Award 
for Outstanding Service Towards Advancement of 
United States Foreign Trade 


On Oct. 24 Secretary of State Cordell Hull was tendered 
the first presentation of the Captain Robert Dollar Annual 
Memorial Award for the individual making the most out- 
standing contribution towards the advancement of the for- 
eign trade of the United States during the preceding year. 
The ceremony took place at the Department of State in 
Washington, and the award was made by John F. Tinsley, 
Chairman of the Robert Dollar Award Committee and Presi- 
dent of the Crompton & Knowles Loom Works, Worcester, 
Mass., and E. P. Thomas, President of the National Foreign 
Trade Council. In accepting the award Secretary Hull paid 
a tribute to the pioneering work of the late Captain Dollar 
in his effort to blaze new trails and chart new courses to 
the lasting benefit of American participation in world trade. 
Mr. Hull said: 

I am no less mindful that there is today need of that same broad vision 
and tenacity of purpose in carrying out the program we have set for 
ourselves of freeing American foreign trade from the fetters and dis- 
criminations which are crippling and injuring it. As the cornerstone of 
American foreign policy is the desire for peace, so American foreign com- 
mercial policy is consecrated to the task of seeking economic disarmament 
and the liberalizing of world trade, for only thus can we hope to build 
stable foundations for world peace. 

I appreciate the generous spirit in which you have commented on our 
work to restore the foreign trade of the Nation. It is heartening to know 
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that the work of the Department of State and the other departments of 
the Government is understood and appreciated. 

Will you please convey to the Award Committee and to the members 
of the Dollar family my sincere appreciation for this high honor which 
they have given me. 


The Robert Dollar Memorial Award is in the form of an 
engrossed citation and a gold plaque, and is to be awarded 
annually under the terms of the will of the late Captain 
Robert Dollar. 

—_——___—_ 


Northern New Jersey Clearing House Association 
Presents Yearly Statistics at Annual Meeting— 
Officers and Committees Elected 


At the annual meeting of the Northern New Jersey Clear- 
ing House Association, held on Oct. 20 at the Trust Co. of 
New Jersey, Jersey City, N. J., the following figures were 
presented : 

Total amount of exchanges for year 
Balances for year. 
Largest exchange on any one day from Oct. 1, 1937, to 

Sept. 30, 1938-Jan. 8, 1938 o= 
Largest balance on any one day from Oct. 1, 1937, to 

Sept. 30, 1988-July 5, 1938 11,704,308.35 


The following officers and committees were elected at the 
meeting for the year ending Oct. 19, 1939: 

President, Jay 8. Perkins, Commercial Trust Co., Jersey City. 

Vice-President, Wm. A. Conway, Hudson County National 
Jersey City. 

Secretary, Willard Brown, New Jersey Title Guarantee & Trust Oo., 
Jersey City. 

Executive Committee, Two Years—Joseph G. Parr, Trust Co. of New 
Jersey, Jersey City, and Walter P. Gardner, New Jersey Title Guarantee & 
Trust Co., Jersey City. One Year—OClifford A. Spoerl, First National Bank, 
Jersey City, and Otis W. Beaton, Hudson Trust Co., Hoboken, N. J. 

Nominating Committee—William N. Chappel, New Jersey Title Guar- 
antee & Trust Co., Jersey City; Howard R. Vreeland, Hudson County 
National Bank, Jersey City; Kenneth Reed, Bayonne Trust Co., Bayonne; 
William C. Veit, Trust Co. of New Jersey, Jersey City, and Robert §8. 
Carmichael, Commercial Trust Co. of New Jersey, Jersey City. 

Clearing Committee—Wm. H. Dillistin, V. Willis, R. Gidney. 


SRI EE 


Robert S. Carmichael Elected President of Hudson 
County Group of New Jersey Bankers Association 
—Other Elections 


At a meeting of the members of Hudson County Group 
of the New Jersey Bankers Association, on Oct. 20, Robert 
S. Carmichael, Vice-President of the Commercial Trust Co. 
of New Jersey, Jersey City, was elected President of the 
Association. John J. Roe, Vice-President of the Hudson 
City Savings Bank, Jersey City, was elected Vice-Presi- 
dent after having served the-organization as its Secretary 
for the past 10 years. Willard V. Brown, Vice-President of 
the New Jersey Title Guarantee & Trust Co., Jersey City, 
was elected Treasurer, and he will also take over the duties 
of the Secretary. 


$1,419,589,017.59 
1,162,777,045.88 








13,887 ,005.38 
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Opening of Annual Convention Next Week of Financial 
Advertisers Association in Fort Worth, Tex. 

Three outstanding figures in present-day research, Elmo 
Roper, Bert H. White and J. C. Dolley, will be speakers on 
the program of the 23rd annual convention of the Financial 
Advertisers Association in Fort Worth, Tex., Oct. 31-Nov. 3, 
according to an announcement by George O. Everett, As- 
sistant Vice-President of the First Citizens Bank and Trust 
Co., Utiea, N. Y., Program Chairman. In making the 
announcement, Mr. Everett emphasized the vital import- 
ance of a factual approach to banking’s fundamental prob- 
lem in public relations. The speakers’ subjects indicate the 
emphasis on research in present-day advertising and public 
relations work. 

The Longview (Tex.) Chamber of Commerce has ex- 
tended to the delegates an invitation to pass ie adbgton 
view where a trip through the East Texas Oil Field been 
arranged. 

A previous reference to the meeting next week appeared 
in our issue of Aug. 13, page 981. 


tin, 
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John W. Hanes Promoted to Under-Secretary of Trea” 
sury by President Roosevelt 

John W. Hanes, Assistant Secretary of the Treasury, has 
been promoted to Under-Secretary, it was announced yester- 
day (Oct. 28) by President Roosevelt. He succeeds Roswell 
Magill who resigned to return to Columbia University; as 
was noted in our issue of Aug. 27, page 1282. Mr. Hanes 
was sworn in as Assistant-Secretary of the Treasury on 
July 1 (referred to in these columns of July 23, page 517), 
after having served as a member of the Securities and Ex- 
change Commission. 








— 


Preston Delano Assumes Duties as Comptroller of 
Currency 4 

In a brief ceremony in the office of Secretary of the 
Treasury Morgenthau, Preston Delano was inducted into 


office on Oct. 24 as Comptroller of the ney. ; 
Delano was appointed to the office of Comptroller by 
President Roosevelt on Sept. 23 but requested time to dis- 

se of pressing matters as Governor of the Federal Home 
Tada Bank System before taking the oath of office and 
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entering upon his new duties. Officers of the Bureau of the 
Comptroller of the Currency of the Treasury Department 
and of other Federal agencies with responsibilities in banking 
activities attended the induction. 4 9 ae 
The appointment of Mr. Delano was reported in these 
columns of Sept. 24, page 1868. 
a nn 


Alfred Rheinstein, New York Commissioner of Housing, . 


to Address New York Chamber of Commerce at 
Monthly Meeting, Nov. 3—Annual Banquet of 
Chamber, Nov. 22 

Alfred Rheinstein, New York’s Commissioner of Housing 
and Buildings, will address the Chamber of Commerce of 
the State of New York at its monthly meeting on Thursday, 
Nov. 3. A number of important committee reports will be 
considered at the business session which will preeede the 
introduction of Mr. Rheinstein by Richard W. Lawrence, 
President. 

The Chamber, which was founded in 1768, will hold its 
170th annual banquet at the Waldorf-Astoria Hotel, New 
York City, on Nov. 22. President Lawrence will be toast- 
master. The speakers will be announced later. Winthrop 
W. Aldrich, former President of the Chamber, is Chairman 
of the committee in charge of the dinner arrangements and 
the other members are Jeremiah Milbank, Thomas I. Park- 
inson, Lewis E. Pierson and Frederick E. Williamson. 


a 


F. M. Farmer Reelected Chairman of Engineering 
Foundation for 1938-39 


Frank Maleolm Farmer, Vice-President and chief engineer 
of the Electrical Testing Laboratories, New York, has been 
reelected for a third term as Chairman of the Engineering 
Foundation, research organization of the major national 
engineering societies, for 1938-39. George E. Beggs, pro- 
fessor of civil engineering in Princeton University, was 
elected Vice Chairman. J. H. R. Arms will continue as 
secretary and Otis E. Hovey as difector. The Exegutive 
Committee is headed by Mr. Farmer. Other members are: 

A. L. J. Queneau, metallurgist of the United States Steel Corp., New 
York; Professor W. I. Slichter of Columbia University; K. H. Condit of 
the Nationa! Industrial Conference Board, New York, and Professor Beggs. 


oH 


Society of Chemical Industry to Present Medal to 
Dr. J. V. N. Dorr at Meeting Nov. 4 


The Chemical Industry Medal of the Society of Chemical 
Industry will be presented to Dr. J. V. N. Dorr, President of 
The Dorr Co., Inc., at a joint meeting of the American 
Section of the Society of Chemical Industry and the American 
Chemical Society on Nov. 4, at the Chemists’ Club, New 
York City, with Dr. Wallace P. Cohoe presiding. The 
medal is awarded annually tor valuable application of 
chemical research to industry and will be given this year to 
Dr. Dorr in recognition of his inventions and subsequent 
world wide introduction of apparatus and processes in man 
chemical, metallurgical and sanitational operations whic 
have made possible low cost production on a large scale. 
Dr. Dorr will present a paper entitled ‘The Influence of the 
Laws Relating to Research and Invention on Human 
Progress” and Howard C. Parmaleee of the McGraw-Hill 
Publishing Co. will speak on the life and accomplishments 
of the medallist. The meeting will be held at 8:00 p. m. at 
The Chemists’ Club, 52 East 41st St., New York City. 


<i. 
— 


H. B. Dean Elected Member of Board of |Governors{of 
__ ___ New York Stock Exchange '# 4 
The Board of Governors of the New York Stock Exchange, 
at its meeting Oct. 26, elected Howard B. Dean, partner of 
Struthers & Dean, to serve as a member of the Board until 
the next annual election. Mr. Dean will fill the vacancy 
caused by the resignation, last month, of Robert V. White, 
who became President of the Lehigh Coal & Navigation Co., 
as was noted in our Sept. 17 issue, page 1720. The following 
regarding the new Governor was issued by the Exchange on 
Oct..26: 4 
Mr. Dean was born in New York City on Feb. 28, 1897. He attended 
Taft School in Waterbury, Conn., and was graduated in 1918 from the 
Sheffield Scientific School of Yale University with a Ph.B. degree. He 
served during the World War in the Field Artillery as a First Lieutenant, 


both in the field and as aide-de-camp to 
Padi p Brigadier General Robert M. 


Prior to becoming a partner in 1922 of the Stock Exchange firm of 
Struthers & Hiscoe, he had been associated for a number of years in the 
bond department of the Guaranty Co., now Guaranty Trust Co. The 
firm of Struthers & Hiscoe changed its name to Struthers & Dean in Oc- 


tober, 1927. 
_ HS? 


Three Governors of New York Stock Exchange Rep- 
resenting the Public Guests of President Martin at 
Luncheon 

. . On Oct. 26 Carle C. Conway, Robert M. Hutchins and 

General Robert E. Wood, who were elected Governors of the 

New York Stock Exe on Sept. 28 as representatives of 

the A og ve were guests of William McC. Martin Jr., President 

of the Exchange, at a luncheon which was also attended by 

Following the luncheon Mr. 





other members of the Board 
Martin : 


é Messrs. Conway, Hutchins and Wood to 
the trading floor of the Exchange and, after the close of the 
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_ 
market, they attended the meeting of the Board of Governors* 
The election last month of Messrs. Conway, Hutchins and 
Wood as public governors brought the Board of Governors , 
to its full quota of 32. Mr. Conway is Chairman of the 
Board of Continental Can Co., Mr. Hutchins is President of 
the University of Chicago, and General Robert E. Wood is 
President of Sears, Roebuck & Co. : 
An item bearing on their election appeared in these 
columns of Oct. 1, page 2029. 


Lin. 
SP 





Twenty-Fifth National Foreign Trade Convention to 
Open in New York Next Week—Secretary of State 
Hull to Deliver Principal Address, with Dr. A 
Randolph Burgess of National City Bank and 
Brazilian Ambassador Also Speakers at World 
Trade Dinner—Other Prominent Speakers to Ad- 
dress Convention 

With Secretary of State Cordell Hull scheduled to deliver 
the principal address at the twenty-fifth National Foreign 
Trade Convention, 1,200 foreign traders anticipate a rigor- 
ous survey of the country’s world trade status and prospects 
at the three-day session which opens on Oct. 31 at the Hotel 
Commodore, New York City, under the auspices of the 
National Foreign Trade Council, it was announced Oct. 24. 
The program contains 21 sessions, and more than 50 speak- 
ers will address the convention on related phases of the 
convention theme: “The Trade of the World Today.” Dis- 
turbed financial and credit situations in many parts of the 
world will occupy a prominent place in the foreign traders’ 
analysis of the situation before them. Speaking on the 
same platform with Secretary Hull at the World Trade 
Dinner on Nov. 1 will be Dr. W. Randolph Burgess, Vice 
Chairman, National City Bank of New York, whose address 
will be on the subject of “Monetary Policies and Trade.” 
The principal address of diplomatic interest will be made 
by Dr. Mario de Pimentel Brandao, Ambassador of the Re- 
public of the United States of Brazil, who will also speak 
at the World Trade Dinner. 

Winthrop W. Aldrich, Chairman of the Board of the 
Chase National Bank of New York, will speak over transat- 
lantic telephone from Berlin to the Bankers Luncheon on 
the opening day of the convention. Mr. Aldrich, who has 
recently attended the meetings of the Council of the Inter- 
national Chamber of Commerce in Paris, as Chairman of 
the Monetary Policy and Credit Committee, will speak with 
regard to the action taken at the Council’s meeting on 
Oct. 20, which recommended, among other things, a return 
to the gold standard and a reinforcement of the Anglo- 
French-American monetary accord by a readjustment of 
the values of the three currencies involved. 

Industrial group sessions designed to focus interest on 
outstanding foreign trade activities in eight leading foreign 
trade industrial groups will be featured for the first time 
at the convention to be held in New York City from Oct. 31 
to Nov. 2, Alexander V. Dye, Director, Bureau of Foreign 
and Domestic Commerce, Department of Commerce, stated 
on Oct. 25 in announcing participation by that Federal unit. 
Division heads of appropriate units of the Bureau of Foreign 
and Domestic Commerce have been designated to serve as 
counsellors at each of the sessions by invitation of the 
National Foreign Trade Council, Mr. Dye stated. Richard 
C. Patterson Jr., Assistant Secretary of Commerce, is sched- 
uled to deliver an address before the convention on Monday 
morning, Oct. 31. 

The Council’s announcement describing the program said: 

The interest of the bankers in the immediate prospects of world trade 
will be reflected in a transatlantic telephone message to be transmitted 
at a bankers’ luncheon on the opening day of the convention. Joseph C. 
Rovensky, Vice-President of the Chase National Bank, New York, will 
speak directly from either London or Paris over the long distance tele- 
phone at this luncheon on the current financial problem in Europe. 

Bankers will also be prominent on the opening day of the convention, 
when W. A. Mitchell, Manager J. P. Morgan & Co., will present a report 
from the Council’s Stabilization Committee. Dr. W. ¥. Gephart, President 
of the Bankers Association for Foreign Trade, will preside over the 
session, and other speakers will include Dr. Marcus Nadler, Professor of 
Finance, New York University; Fred I. Kent, Director Bankers Trust Co., 
New York; C. E. Hunter, Vice-President New York Trust Co., and R. T. 
White, Vice-President the Cleveland Trust Co., Cleveland, Ohio. 

Other executives who are scheduled to take part in the banking session 
of the convention include George P. Auld, partner, Haskins & Sells; J. G. 
Geddes, Vice-President National City Bank of Cleveland; Charles W. 
Higley, Second Vice-President Chase National Bank of the City of New 
York; C. E. Hunter, Vice-President New York Trust Co.; Clinton C. 
Johnson, Assistant Secretary Chemical Bank & Trust Co.; Harry Salinger, 
Vice-President the First National Bank of Chicago; Wilbert Ward, Assistant 
Vice-President the National City Bank of New York. 

Warren L. Pierson, President of the Export-Import Bank of Washington, 
D. C., also will be present at the Foreign Credit, Collection and Exchange 
Session on Nov. 1 to answer questions in connection with his recent visit 
to Latin America, while Charles R. Carroll, counsel of General Motors 
Overseas Operations, will preside over the session on domestic and foreign 
taxation on earnings from American business abroad. 

The American Arbitration Association will give a luncheon on Nov. 1 
to James A. Farrell, Chairman of the National Foreign Trade Council, Inc., 
as a tribute to Mr. Farrell’s long and distinguished service to American 
foreign trade and commercial arbitration. The Chamber of Commerce of 
the State of New York, the Merchants Association of New York, and the 
a en ie See ee ee ee Oe 
uncheon. 

In view of the perding revision of the Canadian-American reciprocal 
trade agreement, a large attendance is anticipated at the lunchean on 
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Nov. 2, under the sponsorship of the Foreign Trade Bureau of the Canadian 
Chamber of Commerce, with R. E. Thorne, Chairman of this important 
Bureau, in the chair. 

The Mexican situation will be featured by an address by Major T. R. 
Armstrong, Chief of the Production Division of the Standard Oil Co. of 
New Jersey, on “The Mexican Situation in Relation to Our Foreign Trade.” 

A strong foreign trade interest in agriculture is reflected in the invita- 
tion to Henry A. Wallace, Secretary of Agriculture, to speak on the opening 
day of the convention. The foreign traders will also hear Dr. E. J. Kyle, 
Dean, Texas A. and M. College, on “Cotton Exports as Affecting Our Agri- 
cultural Economy.” 

Government speakers, in addition to Secretaries Hull and Wallace, 
include George S. Messersmith, Assistant Secretary of State; Richard O. 
Patterson, Assistant Secretary of Commerce; Dr. Alexander V. Dye, 
Director Bureau of Foreign and Domestic Commerce, and A. Manuel Fox, 
Commissioner United States Tariff Commission. 

A series of eight industrial group sessions will take place on Nov. 1 
at the request of foreign trade interests in the automotive, drug and 
chemicals, electrical, foodstuffs, hardware and tools, machinery, office 
equipment, and textile industries. 

The complete program includes meetings for export advertisers, foreign 
trade educators, transportation, export merchandising, imperters, and a 
Pan-American Session. James A. Farrell, for more than 25 years the 
active leader of the National Foreign Trade Council, will open the 
convention. 


A previous item bearing on the convention appeared in 
our issue of Oct. 15, page 2335. 


<i>. 
— 





E. Haynes to Speak at Annual Meeting of Association 
of Life Agency Officers and Life Insurance Sales 
Research Bureau at Chicago, Nov. 1-3 

Eldridge Haynes, Vice-President of McGraw-Hill Pub- 

lishing Co., will be a featured speaker at the annual meeting 
of the Association of Life Agency Officers and the Life In- 
surance Salés Research Bureau at Chicago, Nov. 1-3. Mr. 
Haynes will discuss the subject, “‘Sales Management in Other 
Industries.” His appearance on the program is in keeping 
with the Research Bureau policy of presenting the experience 
and opinions of sales management leaders in businesses other 
than life insurance. Mr. Haynes’ remarks will also be 
especially pertinent in view of the fact that the Bureau will 
also report to member companies on an extensive research 
study of sales management in other lines of business. 

Dean Samuel N. Stevens of Northwestern University will 
speak before the joint meeting on the subject, “Selection of 

Personnel in Sales Management.” 


ip, 
— 





New York Chapter American Institute of Banking to 
Begin Course on Savings Bank Life Insurance 
Nov. 3 

The New York Chapter of the American Institute of Bank- 
ing will begin a new course on Savings Bank Life Insurance 
on Nov. 3. “This intensive course,” says the Institute, “em- 
braces the history, theory and principles of savings bank 
life insurance, and considers the operating methods and 
practices of an insurance department or agency. It is de- 
signed to inform in all phases of savings bank life insurance, 
and it should appeal to those seeking more information on 
this timely subject as well as to those who plan to engage 
directly in insurance work.” ‘The course will comprise six 
sessions of 12 lectures, and the speakers will include repre- 
sentatives of the New York and Massachusetts Insurance 

Departments and officers of various savings banks in Massa- 

chusetts which are issuing policies. 





— 


Officers of New York Chapter of Financial Group of 
Special Libraries Association—Mary P. McLean, of 
American Bankers’ Association, Chairman 


The 1938-39 officers of the New York Chapter of the 
Financial Group of the Special Libraries Association are: 

Chairman, Mary P. McLean, Librarian, American Bankers Association. 

Vice-Chairman, Mrs. Laurence A. Quick, formerly Assistant Librarian, 
Royal Bank of Canada, Montreal, Yonkers, N. Y. 

Secretary-Treasurer, Irene West, Assistant Librarian, Lehman Corp. 


The first meeting of the year will be held on Nov. 14. 
—_—_—_p———_ 


Nashville Clearing House Favors Election of P. D. 
Houston as Second Vice-President of American 
Bankers Association 

The Nashville (Tenn.) Clearing House, at its regular 
monthly meeting on Oct. 18, passed a resolution favoring the 
election of P. D. Houston, Chairman of the Board, Amer- 
ican National Bank, Nashville, Tenn., to the office of Second 
Vice-President of the American Bankers Association at the 
November convention in Houston, Tex. 

In a letter addressed to the members of the A. B. A. 
Nominating Committee, J. F. Joyner, Manager of the Clear- 
ing House, said: 

The Nashville banks were unanimous in their interest in having your 
committee give favorable consideration to the name of one of our local 
bankers, P. D. Houston, for succession to the office of Second Vice-President 
of the American Bankers Association at the Houston, Tex., convention in 
November. 

They believe that you will be interested in knowing not only how Mr. 
Houston is regarded by his friends throughout the country, but how his 
local competitors regard his qualifications for such an important and 
honored position. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Hamilton Fish Benjamin, senior partner of the New York 
Stock Exchange firm of Benjamin k Ferguson and a former 
member of the Governing Committee of the Exchange, died 
on Oct. 26 at his home in Atlantic Beach, Long Island, N. Y. 
He was 61 years old. He was a member of the New York 
Stock Exchange from 1902 until 1932, when he sold his seat, 
and was on the Governing Committee for over ten years. 
—_e——_ 

George B. Gibbons, founder and senior partner of the 
municipal brokerage firm of George B. Gibbons & Co., New 
York, died on Oct. 23 at his home in Rye, N. Y. He was 
54 years old. A native of Detroit, Mich., Mr. Gibbons be- 
came manager of the New York office of Adams & Co., 
Boston bankers, prior to the founding of his own firm in 1914. 

—_—@—— 

The East River Savings Bank of New York has completed 
alterations to modernize the Broadway office at Reade and 
Broadway. This branch, formerly the Main Office, is the 
oldest of the five offices. The new accounts’ and officers’ 
desks are located at one end of the banking floor and are 
made more accessible by the elimination of all partitions and 
railings. Two fire-places, dating back to the days when the 
Trustees met here, make this space an attractive room in 
which to transact business. 

—@e—— 

Trustees of the Mechanics Savings Bank of Hartford, 
Conn., at a meeting held Oct. 18 elected Herbert S. Murphy 
President and Treasurer of the institution to succeed the 
late Wickliffe S. Buckley. The new President has been 
connected with the institution since 1936. The Hartford 
“Courant” of Oct. 19, in noting this, added, in part¢ 

Mr. Murphy was associated in the bond department of Brown Harriman & 
Co., and was manager of the firm’s Hartford office. He came to Hartford 
in 1922 as representative of the National City Co. A native of Brooklyn, 
N. Y., where he received his early education, he subsequently attended 
the New York University School of Commerce. 

As a resident of Hartford he has taken an active part in local affairs. 
He was Vice-President of the Hartford Community Chest in 1931 and 
manager of the campaign fund that year. In 1935 he became Vice-Presi- 
dent in charge of agency relations and was Chairman of the Budget 
Committee. 

——_e——_ 

George Letterhouse, who has been Trust Officer of the 
Commercial Trust Co. of New Jersey, Jersey City, N. J., 
since 1928, and connected with the institution for 36 years, 
was named a Vice-President of the institution at a recent 
meeting of the directors. On May 14 last Mr. Letterhouse 
was elected President of the New Jersey Bankers Associa- 
tion. In an outline of his career the “Jersey Observer” of 
Oct. 21 said: 

Entering the messenger department of the bank when a youngster, Mr. 
Letterhouse has grown with Commercial Trust Co. of New Jersey. His 
ability won steady advancement, first to the bookkeeping department, 
then the transit department and savings department. When the bank 
opened a trust department in 1917 he was again transferred to greater 
responsibility in that department. He became Assistant Trust Officer 
in 1923 and has headed this department since 1928. 

—e—— 

It is learned from “Money and Commerce” of Oct, 22 
that at a recent meeting of the directors of the Commercial 
National Bank of Latrobe, Pa., David C. Cramer, hereto- 
fore Vice-President, was named President. Mr. Cramer, 
who was one of the organizers of the bank, succeeds as 
President Dr. B. M. Watkins, whose death occurred recently. 
O. A. Holsinger is Cashier of the institution. 


———¢——— 

Thomas S. Russo, a banker and lawyer prominent in 
Italian-American circles of Philadelphia, Pa., died of heart 
disease on Oct. 22 in the Presbyterian Hospital that city. 


Born in Italy, 55 years ago, Mr. Russo came to this country 
at the age of 14. In 1912 he was admitted to the bar 
following bis graduation from the Pennsylvania Law School. 
He continued his law practice until his death. Mr. Russo 
had been President of two banks. In 1931 the Mercantile 
State Bank of Philadelphia, which he had founded 10 years 
before, paid in full its depositors, with interest, after its 
doors had been closed as a result of the depression and two 
bank robberies. Three years :ater he became President of 
the Sonsitaly Bank & Trust Co. of Philadelphia, a position 
he held at his death. 
———_-o—-— 


George L. Mills was recently advanced by the directors 
of the Commerce Guardian Bank of Toledo, Ohio, to 
Assistant Secretary and Assistant Treasurer of the institu- 
tion, while retaining the office of Promotion Manager. The 
recent consolidation of the National Bank of Toledo with 
the Commerce Guardian Bank, under the name of the latter, 
was mentioned in our issue of a week ago (page 2478), and 
details were given on page 1432 of our Sept. 3 issue. 

—o——_ 

Leon H. Colley, formerly Vice-President and Cashier of 
the First National Bank of Salem, Ohio, was recently 
elected President of the institution to succeed the late 
Frederic R. Pow, it is learned from a dispatch from that 
city, printed in “Money and Commerce” of Oct. 22. The 
new President had been Cashier of the institution since 
August, 1928, and was given the additional title of Vice- 
President on Jan. 1 last. Prior to joining the First Na- 


tional he was a National Bank Examiner. 
—e——_ 
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At a meeting of the directors of the Miners and Mechanics 
Savings & Trust Co. of Steubenville, Ohio, on Oct. 20, George 
J. Barthold, who joined the institution as a clerk 18 years 
ago, was named President to succeed the late W. S. Walker. 
Advices from Steubenville, appearing in “Money and Com- 
merce” of Oct. 22, regarding his appointment, also stated, 
in part: 

fs entering the service of the bank it was not long until he was 
elected Assistant Cashier, then Cashier, then Vice-President, and now 
becomes head of this good institution. He is a leader in Steubenville com- 
munity affairs. 

Mr. Barthold has been in practical charge of the bank several years 
because of the illness of Mr. Walker. He is also head of the Ohio Bankers 
Association in Southeastern Ohio as Chairman of Group Eight. 

—e——__ 

Effective Oct. 15, the First National Bank of Prairie 
View, Kan., went into voluntary liquidation. The institu- 
tion, which was capitalized at $25,000, was absorbed by the 
First National Bank of Logan, Kan. 


——_@e——__- 

John David O’Keefe, President of the Whitney National 
Bank of New Orleans, La., died of pneumonia on Oct. 22. 
He was 73 years old. Mr. O’Keefe, was born in Mobile, 
Ala., but his parents moved to New Orleans when he was a 
child. He began his career as a clerk in the United States 
Lighthouse Service in New Orleans. Shortly thereafter, 
however, Pearl Wight, President of the Woodward-White 
& Co., Ltd., offered him a position in his corporation and 
he became Secretary and Treasurer of the concern. Sub- 
sequently Mr. Wight and Mr. O’Keefe withdrew from the 
Woodward-White organization, and the latter retained his 
affiliation with Mr. Wight’s varied interests. These in- 
cluded the New Orleans Dry Dock Co. of which Mr. O’Keefe 
became Secretary and Treasurer. Still later, he became 
affiliated with the Whitney National Bank as Second Vice- 
President; subsequently was elected First Vice-President, and 
on Jan. 14, 1930, was chosen President of the institution, 
the office he held at his death. The following bearing on 
Mr. O’Keefe’s other extensive activities, is from the New 
Orleans ‘‘Times-Picaune” of Oct. 23: 

He was formerly a Vice-President of the Dock Board. During his early 
affiliation with the bank he was appointed receiver of the New Orleans 
Railway & Light Co. He was a member of the City Board of Liquidation. 
» In 1931 he was appointed to the National Credit Corp. to serve Louisiana 
and South Mississippi, and in 1932 to the Federal Reconstruction Finance 
Corporation for Louisiana and Mississippi. 

He was a director of the New Orleans Public Service, Inc., a director of 
the Lane Cotton Mills and Vice-President of the American Surety Co. of 
New York. 

—e— 

Total deposits of $26,329,759 and total assets of $28,- 
885,279 are reported in the condition statement of the 
Walker Bank & Trust Co. of Salt Lake City, Utah, as of 
Sept. 28, comparing with $26,079,430 and $28,668,348, respec- 
tively, on June 30 last. The principal items making up the 
resources in the current statement are: Cash on hand, due 
from Federal Reserve Bank and banks of Reserve cities, 
$8,942,155 (comparing with $10.408,873 on June 30) ; United 
States Government securities at par or lower, 8,636,700 
(against $6,927,355), and loans and discounts, $6,451,500 
(comparing with $6,762,670). The bank’s capital stock and 
capital debentures remain the same at $1,500,000 and 
$350,000, respectively, but surplus, undivided profits and 
reserves have decreased to $679,974 from $682,866 three 
months ago. E. O. Howard is President of the institution, 
which was established in 1859. 

——e——_ 


The Seattle-First National Bank, Seattle, Wash., was 
recently granted permission to maintain a branch in the 
City of South Bend, Wash. 

: —_—-— 

A condensed statement of the balance sheet of the Mitsui 
Bank, Ltd. (head office Tokio, Japan), as of June 30, 1938, 
shows net profits for the six months ending that date of 
16,235,665 yen (including balance from last account of 
11,501,913 yen and transfer from pension fund of 79,748 
yen), which was allocated as follows: 2,400,000 yen to 
pay a dividend to the shareholders; 1,000,000 yen added 
to reserve fund; 430,000 yen contributed to pension fund, 
and 230,000 yen to pay a bonus, leaving a balance of 
12,175,665 yen to be carried forward to the current six 
months’ profit and loss account. Total assets are shown 
in the statement as 1,321,099,109 yen (as compared with 
1,132,702,871 yen on June 30, 1987), of which loans and 
discounts amount to 658,309,926 yen; Government bonds to 
217,979,103 yen; cash in hand and at the Bank of Japan, &c., 
132,750,960 yen; municipal and other bonds, 118,302,915 yen; 
foreign bills purchased, 57,572,774 yen, and money at call 
and short notice, 46,870,000 yen. On the liabilities side of 
the statement deposits are given at 1,103,532,084 yen (com- 
paring with 904,347,291 yen on June 30 last year). The 
Bank’s paid-up capital, at 60,000,000 yen, remains un- 
changed, but its reserve funds and undivided profits have 
risen to 75,975,665 yen from 72,711,129 yen 12 months ago. 
The New York agency of the Mitsui Bank, Ltd., is at 
61 Broadway. 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been active 
and the trend has generally pointed upward during much of 


Financial Chronicle 


Oct. 29, 1938 


the present week. Aviation shares}have]been strong_and 
new tops have been recorded by a number of the leaders of 
this group. The activity in this section of the market is due 
in a measure to the announcement from Washington that 
the President is studying plans to increase the army and navy 
airplane force up to more than double its present size. Public 
utilities have also been in heavy demand due to the possi- 
bility that announcement of the three-year billion-dollar 
utilities expansion program might be made this week. Oil 
shares have been moderately higher and industrial special- 
ties and mining and metal stocks have attracted some good 
buying. 

Higher prices, due largely to renewed interest in the public 
utility and aviation shares, was the outstanding feature of 
the two-hour session of the curb market on Saturday. The 
improvement in these stocks extended to other sections of the 
list and a number of the more active of the speculative issues 
recorded substantial gains and in some instances moved to 
new tops for the year. The transfers held up well, the volume 
of sales reaching approximately 133,000 shares with 339 issues 
traded in. Of these 165 closed on the side of the advance, 
73 declined and 101 were unchanged. Prominent on the up- 
side were Babeock & Wilcox, 2 points to 34; Jones & Laughlin 
Steel, 2 points to 33; Royal Typewriter, 61% points to 72; 
Aluminium Ltd. pref., 2 points to 110; Lockheed Aircraft, 
1 point to 1914; Standard Power & Light pref., 2 points to 
37, and Texas Power & Light pref., 1 point to 91. 

Public utilities assumed the market leadership on Mon- 
day, and while the gains were not particularly noteworthy, 
they were fairly well scattered through the list and a goodly 
number of stocks closed on the side of the advance. Oil 
shares were up and industrial issues were in good demand at 
higher prices. Royal Typewriter was again conspicuous as 
it crossed 72 to a new peak at 7234. New tops were regis- 
tered by Todd Shipyards and Niles Bement Pond. Other 
noteworthy gains were American Gas & Electric, 214 points 
to 35%; National Power & Light pref., 2 points to 71; Alu- 
minium Ltd. pref., 2 points to 112, and Babcock & Wilcox, 
1 point to 35. 

Irregular price movements were apparent on Tuesday. 
During the morning dealings the market displayed quiet 
strength, slipped downward around mid-session and again 
advanced during the final hour. Public utilities attracted 
considerable speculative attention, particularly the preferred 
stocks, which were active at higher levels. Seattered through 
the list were a number of weak spots, especially Royal Type- 
writer, which declined 434 points to 68. Aircraft stocks con- 
tinued in demand and moved briskly forward under the 
guidance of Bell Aircraft, which worked up to a new high 
level for the year with a gain of 2 points at 201,. Lockheed, 
Fairchild and Grumman were also higher. 

Speculative activity contined to center around the avia- 
tion shares and public utilities on Wednesday and a number 
of issues in these groups again raised their tops to new high 
levels forjthe year. Bell Aircraft and Lockheed were the 
leaders and both Fairchild and Grumman were unusually 
strong. Industrial stocks were also in demand and new peaks 
for the year were registered by Mead Johnson, Heyden 
Chemical, Consolidated Mining & Smelting and Pittsburgh 
Plate Glass. Carolina Power & Light pref. (7) advanced 


41% points to 4514 and Brown Co. pref. 1 point to 26. The 
transfers for the day were approximately 288,495 shares, 
against 286,765 on Tuesday. 

Aviation shares and public utilities again set the pace as 
the market continued its upward climb on Thursday. 
Trading was fairly heavy, the transfers mounting to the 
peak for the week as the volume of sales forged ahead to 
approximately 346,000 shares against 288,495 on Wednesday. 
The weelerred list among the public utilities were the stro 
stocks of the day though the advance was slightly check 
in the final hour. Lockheed Aircraft and Bell Aircraft were 
the features of the group, the former advancing 1% points 
to a new top at 22% while Bell Aircraft moved up to 21% 
at its top for the day. Other strong issues were American 
Superpower pref. 2 points to 26; Royal Typewriter 3 points 
© V, 1 and General Outdoor Advertising pref. 214 points to 


Narrow price movements and a reduced turnover were the 
features of the trading on Friday. There was considerable 
irregularity apparent due to profit taking, and while there 
was a fairly long list of gains, most of the changes were small 
and without special significance. Aircraft stocks were off 
and so were most of the utilities. Oil shares were down but 


some of the specialties registered modest gains. As com- 
pared with Friday of last week, the range of prices was down- 
ward, Aluminum Co. of America closing last night at 114 
against 118 on Friday a week ago; Aluminium Ltd. at 135 
against 138; American Cyanamid B at 26% against 264; 
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Carrier Corp. at 2154 against 2214; Fisk Rubber Corp. at 
934 against 1034; Glen Alden Coal Co. at 5% against 6%; 
Gulf Oil Corp. at 3944 against 40; Lake Shore Mines at 50 
against 5034, and United Shoe Machinery at 80 against 82. 
DAILY TRANSACTIONS AT THE NEW YOR CURB EXCHANGE 





Bonds (Par Value) 


Foretgn 
Corporate 


Stocks 
(Number 
of Foretgn 
Shares) 


132,510 F ‘ $ 





Total 





‘791, 
'968,000 
2,716,000 


$171,000'$10,907,000 


258,470 
1,579,370'$10, 583,000 




















$153,000 





Jan. 1 to Oct. 28 
1938 1937 
1,579,370] 1,893,125 37,994,528 92,907,217 
$10,583,000] $8,782,000} $282,183,000 
153,000 170,000) 5,925,000 
171,000 158,000 5,571,000 
$10 907 000 


$9 110 000 $293 .679.000 


Week Ended Oct. 28 
1938 1937 





Sales at 
New York Curd 
Exchange 





Stocks—No. of shares - 
Bonds 


Foreign government --- 
Foreign corporate 

















$379 .487 .000 

















Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 
geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 








FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is nowjcertifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 22, 1938. TO OCT. 28, 1938, INCLUSIVE 
Woun Buysiy tase for Cable Transjers in New York 
Value in Untied States Money 


Od. 24 | Oct. 25 | Oct. 26 | Oct. 27 








Oct. 22 Oct. 28 





$ 
-169094 
-012325* 


-034400 
-212775 
4.766875 
-021033 
-026656 


3 
-169144 
-012325* 


s 
.169180 
.012325* 
034431 
.213225 

4.776597 
021050 
.026720 
460675 | . 
.008732* . 
.196375*, . 
052603 | . 
544227 
.239978 


$ 
-169036 
-012325* 


$ 
-169025 
.012325* 


3 
-169033 
-012325* 
-034418 | .034442 | .034433 
-212411 | .212406 | .212503 

4.758750 |4.761388 
5 | .021017 | .021008 
.026631 | .026640 
-400557 | .400550 
.008717*| .008714* 
-196375*, .196375* 
-052600 | .052600 
543538 | .543893 
-239131 | .239196 
- 187950 
043131. 
-007328*| . 
-051000*| .05 
-245140 
-226994 
-022800 





-008717* 
-196375* 
-052603 
-543533 
-239094 
- 188050 
-043118 
-007257* 
0. *) 


"245137 
'226976 
‘022825 


(022825 | 022825 


-163583*| .162000*| .163166*| . 
-163583*| . 
-160500*| . 
-163625*| . 
-295281 
-855547 
277359 -278256 | . 
-553625 -555000 | .554437 


3.790937 |3.793125 3.805000 |3.799687 (3.798125 
3.806406 |3.806458 3.820781 |3.815234 |3.813437 


4.711250 |4.713250 4.728125 |4.721875 |4.718500 
-990410 | .990781 | .991718 | .991582 | .992226 
999000 999000 


-999000 | .999000 | . -999000 | . 
-197820*| .196900*, .197316*| .197533*| .197483* 
-988020 | .988437 | .989375 | .989218 | .989609 


317390" . .318045* 
‘051766*| . 
‘040000*} . 
'573100*| . 
"626057% | 


-161250* 








3.791093 
3.806250 


4.710750 
-990488 


999000 
-197016* 
-988125 


-317280* 
-058575* 
-051820* 
-040000*} 
.573100* 
-625850* 


-317745* 
-058500* 
051766° 


.573100* 
:627240* 




















'627742* 











ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 

as sepertal by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Oct. Od.24 Oc.25 08.2%  Oc.27 Oct. 38 

Silver, per oz.. 19 11-164. 19%d. 1911-164. 19%d. 19%4 19% 


° d. 
Gold, p. fine 0z.146s.144d. 145s. 11d. 145s. 1ld. 145s. 9d. 1458. 7d. 145s 10d. 
Consols, a Holiday £72% £72 £72% £72\% £72% 


£99%  £99% £99% £99% 
Holiday £108%  £108%  £108%  £108%  £108% 
The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar N.Y.(for.) Closed 42% 42% 


U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 


42% 
64.64 


42% 
64.64 


42% 
64.64 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 12, 1938. 

GOLD 


The Bank of England gold reserve against notes amounted to £326 ,414,273 
on Oct. 5, sho no change as compared with the previous Wednesday. 
In the open market conditions continued to be active and about £6,900,000 
of bar gold changed hands at the daily fixing curing the past week: there 
Was some demand from the Continent, but again the main proportion of 
offerings was secured for shipment to New York. The price has advanced 
sharply, reflecting the appreciation of the dollar in terms of sterling. 
Per Fine Oz. 
144s. 5d. 6 
145s. Od. Oct. 12 
145s. +640" Average 
145s. 10d. 
The following were the United Kingdom imports and exports of gold 
registered from midday on the 3d inst. to midday on the 10th inst.: 


Imports Exports 
British South Africa_... £266,423 United States of Amer _-_£35,985,462 
13,690 Canada (Sant 


306 
208 a> 


11;133 


£14,237 366 
The 8S. Cathay, which sailed from Bombay on Oct. 8, carries gold to the 


value of about £424,000. 
The Transvaal gold output for tember, 1938, amounted to 1,085.18) 
an 


fine ounces as compared with 1,047,389 fine ounces for August 1 
September 1937 


983 ,975 fine ounces for 937. 
The Southern Rhodesian gold output for August 1938 amounted to 
with 68,821 fine ounces for July 1938 


69,002 fine ounces, as — 
and 69,460 fine ounces for August 1937. 
SILVER 
During most of the week under review, prices advanced gradually under 
the influence of the firmness of the dollar. American trade buying has 
again been in evidence and the Indian Bazaars have also bo 
and the Indian , were 
z this reluctance on 
uted largely to the 
undertone shown by the market at present. 
The following were the United Kingdom imports and of silver 
registered from midday on the 3d inst. to midday on the 10th se 


aera 

£85,912 United States of -. ©£922,540 
Bombay 108,920 

Jamaica & dependencies 000 


Hongko 
ee 7 and dependencies _ 


Belgium 
Germany 


£128 ,966 


a Coin of legal tender in the United Kingdom. b Coin not of 
tender in the United Kingdom. c Including £860,000 in coin not of 1 


tender in the United om, 


Quotations during the week: 
IN LONDON IN NEW YORK 


(Bar Silver Per Oz. Std.) (Per Ounce .999 Fine) 
Cash 2 Mos. 


The highest rate of exchange on New York recorded during the period 
from the 6th to 12th October was $4.82 and the lowest $4.74. 


' COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Oct. 29) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 4.6% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,728,189,944, against $6,006,595,475 for 
the same week in 1937. At this center there is a loss for the 
week ended Friday of 1.6%. Our comparative summary for 
the week follows: 


Clearings— Keturns bu Telegraph 
Week Ending Oct. 29 











Per 


1938 1937 Cent. 


$2,697,318,656 | $2,742,376,724 
tye ae of 264,766,649 


306,000,000. 300,000,000 
180,959,324 187,743,933 
72,877,374 75,923 ,032 
76,000,000 
115,218,000 
92,651,137 
77,678,882 
73,768,020 
52,317,477 
$4,019,730,250 
753,761,370 


$4,773,491,620 | $4,904,543,521 
954,698,324 1,102,051 ,954 


Total all cities for week $5,728,189,944 | $6,006,595,475 | —4.6 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. : 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 22. 
For that week there was a decrease of 6.8%, the te 
of clearings for the whole country having amoun to 





Lute! 


| | 
Lil 
eon 


54,551,675 


$4,123 ,845,016 
780,698,505 





Eleven cities, five days 
Other cities, five days 


Total all cities, five days 





bb] tasshl 
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$6,061,829,081, against $6,501,696,801 in the same week in 
1937. Outside of this city there was a decrease of 9.6%, 
the bank clearings at this center having recorded a loss of 


4.4%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 4.8%, in the Boston 
Reserve District of 2.1%, and in the Philadelphia Reserve 
In the Cleveland Reserve District the 


District of 3.8%. 


totals have declined by 15.5%, in the Richmond Reserve 
District by 6.6%, and in the Atlanta Reserve District by 


0.8%. 


The Chicago Keserve 


District records a fallin 


off of 15.7%, the St. Louis Reserve District of 4.4%, an 


the Minneapolis Reserve District of 10.5%. 


In the Dallas 


Reserve District there is an increase of 3.5%, but in the 
Kansas City Reserve District there is a decrease of 12.3%, 
and in the San Francisco Keserve District of 16.6%. 

In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week End. Oct. 22, 1938 


1938 


1937 


inc. 


or 
1936 


1935 





Federal Reserve Dists. 
lst Boston... -.12 cities 


New York.13 
3rd PhiladelphialO 
4th Cleveland... 5 

Richmond . 6 

Atianta....10 


9th po 
10th Kansas City 10 
12th San Fran..11 


112 


Total 
Outside N. Y. City 


Canada. .......32 cities 


cities! 


3,929,892,074 


s 
283,127,235 


420,359,866) 
281,445,668 
147,626. 359 
183,042,742 
461,133,609} 
164,494,117 
109,662,903 
138,191,909 

84,884,765 
255,067,834 


436,87 


BS 
289,067,313 
3,709,681,327 


333,196,610 
157,878,068) 
187,565,125 
547,259,170) 


157,592,558) 
82,051,388 
305,998,254 


7,280) 


3 
293,022,334 
3,859,699,564 
412,084,584 


142,932,077 
170,808, 
486,838,096) 
168,541, 1 
112,199,444 
144,869, 
77,851, 
274,741, 


301,255,839} 





> 

237,909,859 
3,419,894, 129 
351,282,147 
241,998,060 
122,411,158 
137,261,808 
408,900,278 
136,230,923 
98,116,514 
129,689,761 
64,202,538 
219,852,778 





6,061,829,081 
2,642,646, 143) 


6,501,696,€01 
2,923,427, 305) 





6,444,914, 
2,706,521, 


6,566,149,953 
2,250,290,242 











395.537.175 


392,996,734 





421,699,409) 289,581,904 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Clearings dim 


Week Ended Oct, 22 





1938 


1937 


inc. or 
Dec. 





First Federal 
Me.—Bangor - .-.- 

Por onbeod 
Mass.— Boston... 

Fall River...-. 


Worcester..... 
Conn.— Hartford 
New Haven... 
R.1.—Providence} 
N.H.—Manches'r 


$ 
Reserve Dist 
458,680 


1,784 


245,004,122 
816,¥5y 
452,821 
868,515 

3,572,452 
2,071,580 
11,204,260 
4,461,380 

11,395,800 

452,936 


s 
rict—Boston 
537,188 
1,9U¥, Yo. 
248,212,419 
812,333 
444,964 


UV 


4,610,518 
13,693,400 
507,845 


% 


—14.6 
—6.4 
—1.1 
+0.6 
—2.7 


13,511, 
584, 


7 
500) 
826 


13,036,200 
458,228 





Total (12 cities) 


Second Feder 
N. Y.—Albany-.- 
Binghamton... 


Jamestown.... 
New York.... 
Rochester 


283,127,235 


al Reserve Dji 
8,680, 100 
1,230,400 
34,300,000 
557,804 


659,494 
3,419, 182,938 


16,845,705 
27,848,397 


289,067 ,313 


New 





A_ew 


30,114,854 


—44.3) 
—3.3 
—9.3 
+5.3 
—17.9 
—4.4 
—16.4 
—22.8 
+20.1 
—8. 
—13.1 
—23.6 


—~7.5 





293,022,334 


11,743,749 
1,033,331 
37,900,000 
655,538 


551,338: 
3,739,393 ,434 
5,082,675 
2,452,703 
4,667,217 
*300,000 
18,076,666 
30,729,481 





237,909,859 


5,834,461 
872,082 
31,200,000 
616,166 


642,499 
3,315,259,611 
037 


, , 3 
3,524,025 
1,928,776 
3,551,302 

250,000 


16,588,023 
32.799.147 





Total (13 cities) 


Third Federal| 
Pa.— Altoona.... 
Bethlehem 


3,529,892,074 


3,709,581,327 
trict — Phila 


—4.8 


delphila 





526,393 





4,635,000 


—“4.8 





00 bet Er et St 


~ 

—] 

S 

oo 

- 

Ed 

| | 
te 
om 
ioe 


| 
~ 
tS 


3,419,894,129 


292,402 
,140 
228.870 





Youngstown. -- 
Pa.—Pittsburgh - 


420,359,866 
jal Reserve D 
x 
58,532,945 
95,915,796 
10,715,900 13,098, 
1,822,293 


x 
114,458,735) 


436,877,280 
istrict—Clev| 


x 
69,048,672 
107,592,290 





2,216,067 
x 
141,241,581 





351,282,147 


x 
48,740,986 
68,034,768 

8,760,300 
1,339,420 


x 
115,122,586 





Total (5 cities) . 


Fifth Federal 
W.Va.—Hunt’ton 
Va.—Norfolk ...- 

Richmond - .-.- 
8. C.—Charleston 
Md.—Baltimore - 
D. C.—Wash'g'n 


281,445,668) 


22,771,341 2,999 


333,196,610) 


rict—Richm 
444,216 








2,744,000 
53,311,238 
1,455,678 
76,922,938 
2 998 


—4.4 
—20.5 
—8.9 


241,998,060 


171,385 





Total (6 cities) - 





147,526,359 





doe ceeipckhenee 


201, 
41,164,721 





Total (10 ctties)| 186,042,743] 187,565,125] —0.8| 170,808,998] 137,261,808 


me 
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Week Ended Oct. 22, 1938 





1938 


1937 


Inc. or 
1936 


1935 





Seventh Feder 
Mich.—Ann Arbor 


Grand Rapids. 
Lans 


Indianapolis. -- 
South Bend... 
Terre Haute. -- 
Wis.— Milwaukee 
la.—Ced. Rapids 
Des Moines. -.- 
Sioux City ...- 
Ill.—Bicomington 


Decatur .....- 


Springfield... -. 
Total (18 cities) 


Eighth Federa 
Mo.—St. Louis... 
Ky .— Louisvilie-. 
Tenn.— Memphis 
til .— Jacksonville 


Total (4 cities) - 


Ninth Federal 
Minn.—Duluth.. 
Minneapolis... 


N. D.—Fargo..- 
8. D'—Aberdeen. 
Mont.—Billings . 


$ 
al Reserve D 
295,451 
93,832,770 
2,775,141 
1,643,343 
1,125,416 
18,139,v00 
1,346,442 
4,753,569 
19,322,197 
1,128,464 
8,233,250 
3,308,556 
322,247 
296 332,349 
2,002,420 
4,093,231 
1,065,206 
1,414,556 


3 
istrict—Chic 
i. 440,063 
112,197,226 
3,069,152 
1,953,855 
1,094,533 
18,385,000 
1,620,552 
5,667,503 
22,166,891 
1,268,184 
8,462,058 
3,444,089 
372,188 
358,751,030 
1,142,411 
4,386,342 
1,374,373 
1,463,720 


399,293 
102,974,70% 
3,244,110 


19,959,523 
1,009,475 
7,863,532 
3,349,033 

427,413 


397,437 
87,370,640 
2,190,440 





461,133,609 


i Reserve Dis 
94,800,000 
36,387,859 
32,789,2.8 


x 
517,000 


547,259,170 


trict—St Lo 
102,800,000 
37,229,686 
30,449,724 


a 
646,000 


486,888,096 


97,200,000 
31,162,126 
39,714,980 


x 
464,000 


408 .300,278 


81,300,000 
28,353,024 
25,218,899 


x 
359,000 





164,494,117 


Reserve Dis 
2,691,<¥0 
71,337,197 
28,178,329 
2,517,975 

. 4 

844,464 
3,289,098 


172,125,410 


trict — Mino 
3,790,40. 


168,541,106 


3,241,647 
73,996,356 
27,841,428 

2,482,386 

640,776 
823,676 
3,173,175 


135,230,923 


2,777,396 
64,983,554 





Total (7 cities) - 


Tenth Federal) Reserve Dis 


Neb.—Fremont.-. 


10. ..--c0 


Total (10 cities) 


Eleventh Fede 


Wichita Falls -_. 
La.—Shreveport - 


109,662,903 


122,504,298 


trict — Kans 
78,460 
132,166 
2,604,458 
35,381,822 
1,824,544 
2,925,230 
110,494,702 
2,918,075 
604, 10U 
629,000 


112,199,444 


101,014 
130,581 
2,740,900 
31,670,i34 
1,938,292 
3,139,041 
100,818,331 
3,231,041 
524,781 
594,38: 


+ 20.2 
—10.1 
—2.1 
—5.4 
+38 .3 








3,868 ,92£ 


157,592,558 


District— Da)llas— 


1,393,647 
63,869,246 
8,783.356 
2,933,000 
975,731 
4,096,409 


144,889 906 


+20.1 
+4.2 
+2.1 
—3.0 
—3.z 
—5.6 


1,249,182 
61,360,406 
7,350,348 
3,704,000 
774,393 
3,413,179 








“Total (6 cities) - 


84,884,765 


al Reserve D 
38,852,029 
6,038,000 
1,320,987 
33,180,109 
17,269,249 
4,320,491 
3,794,263) 
143,051,000 
3,163,056 
1,627,550 
2,511,100 


82,051,388 


istrict—San|_ 


45,276,025 
12,105,000 
1,419,510) 


77,851,508 


4 
: 


Secs 
es 
aE 





2,928,563 


& 
° 
SSsee 


ty 
Ne WoW wOnN 


1,053,901 
1,858,119 





Total (11 cities) 
Grand total (112 
cities) 


255,067 ,834 


305,998,254 


—16.6| 274,741,006 


219,852,778 





6,061,829,081 


6,501,696 ,801 


—6 .8)/6,444,914,462 


5,566,149,953 





Outside New York 





2,642,646, _ 











2,923,427,305 


—9 6 ‘pacamiaess 028}2.250, 800,342 





Clearings at— 


Week Ended Oct. 20, 1938 
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395,687,175] 392,906,734] +0.7| 421,699,409] 289,581,904 





x No figures available. 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., 
Od. 22 Od. 24 Oct. 25 Oct. 26 
40 /6 40 /6 
a Ae Tobacco. 101 /- 
Cable ordinary . - £44% 
Canadian Marconi.___-. 4/6 
Central Min & Invest. , £23 % 
Cons Goldfields of 8 A. 73/9 
Courtaulds 8 & Co___. 
De Beers 


Frt., 
Od. 28 


40 /6 


Thurs., 
Oct. 27 


40 /6 


Gaumont Pictures ord. 


ee at eo ‘ive 
Imp TobofGB&I_-. 
London Midland Ry 

Metal Box........... 


HOLI- 
DAY 


19/6 
101 /6 
£38 54 

£4% 

28 /- 

36 /— 

20/9 

24/10% 


£7% 


Roan Antelope Cop M. 
‘ Rolis Royce 


20 /9 
25/4% 
£7*16 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


Oct. 17—The First National Bank of Prairie View, Kan 
Effective Oct. 15, », 1938. Liquidating agent, Jas. W. Baird 
Logan, Kan. beorbed' by, The irst National Bank of 
Logan, Kan., Gouin No. 6841. 


BRANCH AUTHORIZED 


Oct. 17—Seattle-First National Bank, Seattle, Wash. Location of 
» 900 Water Yeon City of South Bend, Pacific County, Wash. 
Certificate No. 1420A 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stocks 


10 Hadley Falis Trust Co., Holyoke, common, par $20 

23 Hadley Falls Trust Co., Holyoke, common, par $20 

166 Equity Corp. common, par 10c.; 38 United States Electric Power Corp.: 
} ay American Founders Corp. 


: $10 
2 Rhode Island Public Service, preferred, par $27% 
25 Stanley Engineering, Inc., common 
25 Old South Building Association part paid, stamped, par $100; 28 James 
River Bridge Corp. com.; 12 James River Bridge System class B, par $5_$3 = 
100 warrants American La France Foamite Corp 
2_Sierra Pacific Power common, par $15 


By Crockett & Co., Boston: 


Shares Stocks 
60 Farr Alpaca Co., 


31 Holyoke Water Power Co., par $10 
50 Rockland Light & Power Co., par $10 
1 Boston Whari Co., par $100 


6 

25 Atlantic Fruit Co. com. ctf. dep.; 50 Stanwood Rubber Co. common 
8,Western & Southern Associaties, par $100; 32 Orpheum Circuit, Inc., pre- 
fe erred, par $100; 25 Beacon Chocolate common, par $10; 15 Connecticut Mills 

& ist preferred, par $100 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and 
stocks of corporations called for redemption, ther with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 
Company and Issue— 


referred 


on 


on Aye lst m Dec. 
poe a eons ae 4 of Va. Ist M. bonds--- Nov. 


~ 
QO ret dt tt pt Pet nt 9 oy yt 





Financial Chronicle 


Company and Issue— 
New York oe, Corp.— 

lst mtge. 6s 

lst mtge. bs. 1951 

lst mtge. 58, 1956 Nov. 
Northern Indiana Gas & Electric Co., Ist mtge. 6s 1952 --fer: 
Northwestern Electric Co. Ist mies ‘ponds, 1945 v. 
*Paris-Orleans , e - 
*Phelps ;3 
Provincial Paper 


ton 
= ONMOO mt COCCI tm Ct pe 


t Mortgage sinking fund 4 %s, 1956. 

San Antonio Public Service Co. Ist mtge. 6s 
as Chalfant & Co., Inc., Ist mtge. 5s 

mes) Talcott. Inc., 5 iy —s pref. stock 
nited Wall Paper Fac Ist mtge. 6s 
Virginia Elec. & Power Co.., ist & ref. mtge. bonds 
Washtenaw Gas Co.. Ist mtge 5s, 1953 
*West Virginia Pulp & Paper Co. ist mtge. 
*White Motor Co.—White Mo.or Realty C 


* Announcements this week x Page in Vol 146. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table ‘in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 
ews Department” in the week when declared. 

The dividends announced this week are: 





Per When 
Share | Payable 


° Z5c |Nov. 15 
Aetna Ball Seuiee (resumed) 25¢e |Nov. 15 


Name of Company 





Allied Finance Corp. ‘ 3c | Nov. 
Allied Products class ) 
yoke pK. oe (remuieed) 


43%c |Jan. 
cme 
ov. 

Nov. 


2 Secs 
mb 


aiuto Home Products Corp. (monthly) 
American Metal Co., Ltd 

Preferred (quar.) 
American News Co. Cp aponshily) 
American Metal Co., Ltd 


erred (quar.) 
American Nows Co. 
American Paper Gs Co. 
American To Co. com. & com, B (quar.)_- 
mm eo Goods Ist (quar.) 

(no action) 
Atlantic Refining Co. (qua 
Badger Paper Mills, Inc., 6% recep (quar.)--.--- 
Baltimore Radio Show, Inc. (quar.) 
6% pestures (quar.} 

Bangor & Aroostook RR. OO ees 

erred ») 


Bay State F Shing Co f 
Beacon Mfg. 6% Ry quar.) 
Berland Shoe Stores, Inc., 1% BD pref. (quar.)-.-.-- 
eg Steel Corp.. 7% pref. (quar.) 
e-Hibbon (qua: 
Bie’ bbon Corp., ia: 6% % preferred 
Fund, Inc., (quar.) 

Brink's Tel &M Go. (quar.) 

roo eg. essenger NaF). veeic 
Boss Manufacturing - SO) eee oe 
Burlington Mills C: 
Butler Bros. pref ( 
ares Jackson Co 

& Edmonton Corp., 

Ss fornia Water Service 
Geers Cement Co., ‘2 

Canada Iron Foundries, erred 
Canada Wire & Cable preurred \ ce eee 
eg Oil tyr ae (quar.) 


ed ayers 
ofZ ( s ) Co 
Shar eer 
aris 
Chester Corp. Service Co., $5 pete _ Das 
er. 4 Wilmington & Fr ‘ort Coal Co 
of eto” Doomedacbdranosenseach ee 


Shone fievings Water Service * preferred 
Connecticut rowers 2. (qua 
Connecticut Light & Pow. Go. 54% —_ (qu.) 
Susearinas Steal Oe. ce: 

oO 
pet ad Imperial —— y 144. (GUN). cicoscisee 


Dm et eet me Ce peek et emt Ce et et Co et et Cn Co et Or Cr 
* 3 “ee . o *. e 
et et tt 


NwWON;NKN Reh 


* thd GOOIRDEI— Em CORO 
AVM MSmS MANOS we ANIONS Seen ICRI MIND OO eR es 


. ‘ x . ad . . . s . _ . . om . . . 
De ee ON 


mb a 
g 
- b& 
Aaon 


ae 
at 9s 


ae 
-_ be ere Sr Ord DOC Or Or Cr rn Gr Cr Gr Oe COC in 
Z 
me COO = 





iS} 
NNKAKA 


rm > 


Duquesne Brewing Co 
tear a aa , Ltd., Jk 4 = 
Assoc ic., class mmon __ 
Oe ee he oe ne: 
or’ ec nc ea 
ase h kon. i § held. In lieu of frac- 
tional shs.. cash will be paid. 
ee a en 
areholdin 
* Opt. div. of 44- 000ths of a com. sh. or cash. 
Derrick & Equipment (quar.) 


re, 
s xP 
BHEerergoo eno 


SRESTS 


DWAWAN 


FE 1 M een ent Ocoee 
tee. e 
Florida Po Power ee eee D.. in % pack. A vq 
1 aad. Co. ES i een a RN 
me Sul ee oe (stock div. 3 i a 


i?) 
eat of tt CO eet 
Saar 





Braman 


Greene Cananea Soper 
unnar Gold ae 
Hamtivon Wa: » preferred (quar.)-.--.-.-.-- 
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Per When { Holders; | 3 When 
Name of Company Share | Payablelof Record | Name of Company ghove Payable|of 
Hackensack Water (semi-ann.)--------------- _75¢ |Dec. 1/Nov. 16 United Gas Improvement (quar.)......-..---- 25c |Dec. 22)/Nov. : 
7% preferred (quar.)- --..----~------------- 43%c |Dec. 31|Dec. 16 Preferred (anor), ES 6 ace te Sa A $1% |Dec. 22 Nov. 3 
Haverty Furniture Cos., Inc. -.-------------- luce {Oct. 25j/Oct. 18 United States Rubber Reclaiming Co.— 
Hammermill Paper Co. , 6% pref. (quar.) - ---- $1% jJan. 3)Dec. 15 Nr NE nn cw owawen t50c |Oct. 25)Oct. 21 
Honolulu Rapid Transit Co., Ltd_-----.------- 30c JOct. 31)Oct. 22 United States Steel Corp., pref. “(quar.)...-.-- $1% |Nov. 19/Oct. 28 
Hooven & Allison Co., +5” Pref. ( gor -----| $1% |Dec. Ii|Nov. 15 United States Playing Card Co____._._------ 50c |Jan. 1|Dec. 16 
Horn & Hardart (N. (quar.)..--| $13 |Dec. 1|Nov. 10 Universal Insurance Co. (quar.)_------------- 25c |Dec. 1|Nov. 15 
Howey Gold Mines, ud (interim) - - - a at ak 4c |Dec. 1)Oct. 31 Warren (Northam) Corp. $3 aoa ti OSS ee 75c |Dece. 1|)Nov. 15 
Hudson Bay Mining & Smeltin gt _ Reeahin t75e |Dec. 12/Nov. 18 Wesson Oil & Snowdrift. “fi 3QeSeeeee $1 |Dec. 1/)Nov. 15 
Idaho Maryland Mines (monthly) - - ---------- 5c | Nov. 21/Nov. 10 Westchester Fire Insurance PSe. 7p mand Teese ot 30c |Nov. 1/Oct. 21 
Indiana Assoc. Telep. Corp., $6 pref. i caces $1% |Nov. 15jNov. 1 Extra_ a 10c |Nov. 1/Oct. 21 
I Ree EW. cans wcawcctwcccsncsnueseon $1% |Dec. Ij)Nov. 9 Westinghouse Electric & Manufacturing_-_----- 50c |Nov. 30|/Nov. 9 
Inland Steei Co- - ~~. --.--.----------------- Dec. IliNov. 15 FO ELS CRE Iai 87 4c |Nov. 30|Nov. 9 
International Rys. of Central Amer., preferred__| $14 |Nov. 15|Nov. 7 Westvaco Chlorine Products (quar.) - ---~---- 25e |Dec. 1|Nov. 10 
pe ~ Dagd Chute (quar.).....-.------------- one Dec. i: pee ; bby ener Light Be PE EE Si cbbddasendenss 4 Oct. 21\)Oct. 20 
a die taille tap dniae cil tania tae te taeih Be ene 4 ‘ 2 QG, r 5IN 
Island Mountain, Minos,” iia. rag Monge 3 ine + eal i — Salt Co. 6% pref. (quar.) - $1% 'Nov. 15iNov. 5 
nsas City St. Louis cago RR.— ow we give the dividends announced in previous weeks 
6% guaranteed preferred (quar.)_..--.------ $1% IN 1}Oct. 
Kentucky Utilities, Jr. p jr. atte’ eh Bo eR 162346 Nov. 19 Nov. “1 and aes 2 yet paid. The list does not include dividends an- 
unior preferred (quar.)...----.----------- e |Nov. 19) : . 
PE ny ee vasa 2-3 Zao Hoy: Tittov- i nounced this week, these being given in the preceding table. 
0% prefered EEE Jo ccocasenonesssesecesenp 1% |Jan Dec. 20 
ee RE eae 1% |Feb. liJan. 17 Per When | Holders 
Lake of the Weeds Mi i ing. preferred (quar.).--| $1% |Dec. 1/Nov. 15 Name of Company Share | Payable\of Recora 
7% cumulative preferred (quer. acoeesen $1% |Dec. 1|Nov. 15 Adams (J. D.) Mfg. (quar.) ----------------- l5e |Nov. 1/Oct. 15 
6% cumulative preferred (quar.).------ --- 134 |Dec. 1|Nov. 15 a lis Corp.. — (irregular) - - - - - ~~ -- 25e |Nov. 1Oct. 23 
Vee TU CO e sis x dvd sewer babs veevisiawone Bue |Nov. 1/Oct. 25 al ge peetecced i aatnin ne cen owk gis Nov. 1/Oct. 22 
Laura Second Candy Sho ope, (exes) Ra Sa $5 |Nov. 7|Oct. 31 a ‘ower Co. Se. (quar.)-.--------- $1 Nov. 1/Oct. 20 
Lehigh Power Securities $6 pref. (qu.)--- $1 °8 mov. id Oct. 25 ees Juneau Gold Mining (quar.)-~--------- > : lee ; 
SR TOR Soh AT I IE RO an. Dec. 27 | ,,!%88,---------------------------------- . . 
Loblaw Groceterias Ltd., class A and B (quar.) - - shee Dec. LNov. 10 Aon Fee —- } ine eerneeamagune att 12302 a: 3 
BE oe REE RE a oo ap neat ere | Ain th, ©.) Ob, (eme)...--.-0-.222.25-2- = 50c |Nov. 1|Oct. 20 
lst Ist $6 preferred (quar. SE SRS eee gene $i 36 Nov. 15/Oct. 31 Aluminium, Ltd., ref. (quar.) mae eee een $1% |Dec. 1 Nov. 15 
paint 8, Broferred (quar.)-----.------------- 134 |Nov. 15}0ct. 31 —— Mfrs. Ne. ce steupaapapaeestes site |Den silDex, 1 
Mallory Hate. 1% preferred (quat).22227-| $1u |Nov. lloct, 28 | Amalgamated Sugar proferred (quar )----"---.| 12\4¢ |Nov. 1] et. 17 
Biss MALLE AE. : ; American Box Board Co., 7% pret. (quar.)----| 134% |Nov. 22|/Nov. & 
Manhattan Shirt Co............----------- 20¢ |Dec. 1/Nov. 10 emma © oP 4 fo 4 
— . cusualty = ve sonepce eit oe pl i. a i American Gites Power & Light $3 class A- ~~~ --- 37 Se Nov. a Ost. ii 
a 2 og earatn ons mph eeiatte oy. | | American Cities Power & Light $3 class A--—---- : , 
Mayfairinvestment Co. (LosAngeles) (quar.)-.| _ 75¢ |Nov. 1 Oct. 26 1-64th of a sh. of cl. B stk. or opt.div. of cash 
Mayflower Assoc. (liquidating) - - . . ----------- $1.67 |Nov. 15/Oct. 34 Di ON a Di gptee oS Pt, ‘abe 50c |Oct. 31/Oct. 14° 
yes Co. comer.) Ue SS Loong: Sap alam teat site ee: 15|Nov. 10 American ovelens Co.. 7% eeeey qu ).-.-- r ren: i Navy 18 
MeGoll- goa-cum. preneres (omitted) amb ihn < ev. tev. 32 American Gas & Electric Co. pref. (quar.)..----| $14 |Nov. 1|Oct. (7 
McKesson & Robbi ES eee 25e IN American Home Products Corp. (monthly) - - - -- 20¢ |Nov. 1/Oct. 14* 
i geoe Scan gees ame.) -- ov. 1Oct. 20 | American I. G. Chemical © A Nov 
7% preterred (semi-ann.}-- —- -------------- 4 |Nov. 1|Oct. amen 2. SO. Dorp., com. A-...-- ae lney. Hou at 
ead 86 preferred EN dathoncer sas 1 Dec. I/Nov. 15 American ht & Tracti omy 1 aetna aad 3 aly 7 - 31 
$54 preferred B MAE) oo penn ann nnn nnn oe 1% |Dec. 1/Nov. 15 percent ion (quar.)---------~- Oc |Nov. 1/Oct. 15 
Meier & Frank Co., Ca eee ete Iho jMev. Isimev. 1 |, STeEEOR (qmehe)- pn nn gon spoon nnnonnnoe=- 37 he jew. 410c8. 18 
Meier Frank Co.. Une, (ai (Calif.),5% pref..| 25¢ Nov. 1/Oct. 31 yee ge ed oundry Co. .----------- 20c |Nov. | on at 
Sueeeneneen Dooceae a Warenames...--------~ aye Nov: oblQct; 22 | American Shipbu ding Co Rpetencsr ens r° 222% Boe |Nov. iloct: is 
Bre o, enoUse-~-------""| 956 INov. 25INov.15 | American Shipbu ding Co--..---.--..-.----- ; 
Midland Grocery Oa, 6% Bet, (ena) = ooo $5 [Jan “Bloc te | American Smelting rae eoflninig Go. (quat)....- 50¢ |Nov. 30|Nov. 4 
Minnesota Valley Canning Co. 7% preferred_-.-| t$1% Nov. 1 Oct. 25 am Se Se 2 pense sen ssoenet ewes ~sos $1% |Oct. 31/Oct. 97 
Monmouth Consol. Water $7 preferred (qu.)----| $1% |Nov. l1}Nov. a Thermos Bottle... ---.------------ 25c |Nov. 1 Oct. 20 
Motor Finance C is amnmmaah eaten 25c 'Nov. 30|Nov. 19 o« 2a pucnotscasesscesoscsosasoocouss 50¢ |Nov. 1)Oct. 20 
Mueller Brass Co. (year-end div.) - - - --------- 35¢ Nov. 23|Nov. 9 \ Proterred fame T rene pomgen == i} anaes 87 +¢c Jan. 2)Dec. 20 
National Automotive Fibres re (GEBP.) 2 ncon $13 Nov. 1/Oct. 24 Archer Dani is-Midian deo” aie j (quar.)..... 68%c |Nov. liUct. 15 
National Lead Co., prefe (quar.)------- 1% |Dec. 15\Dec. 2 | Atco‘Our dere and Co., pref. (G8.)-..-~--- SiX jNov. lies. 3} 
Neon Products (Western de) Associated Ta & we. Oc - sa 25/Oct. 31 
oe en near enn. Pes on esennnemmomnss SL's ney. 1Oct. 15 $6 1st preferred_ : * en tanta 4oc + ly i Nov. i 
Now Jersey Zine. -----------------------7-| BOG [Dec- 10\Nov. 19 | aclantic Bity Hleciric Go,. $6 pref. (quar.)-----| $13 |Nov. 1|Oct. 7 
eraria wore, Seiey (gait }---------- #244 [Dec 19Nov. 29 | Atlan Mtacaronts Ine: (quar). °--------| gt |Nov: let: 33 
Northern Pipe Line Co-____----- s cicoaersecmeunalle: ne 1 Atlantic Refining SIR &, Stet, A (GUNE).--| Te tee Oct. 4 
Northwestern National Life Insurance - - - - ---- 15¢ |Nov. 10 oe 38 pony be ees aie 7% aie § ne “@.)----------=- $332 |Nov. jet. 22 
Northwestern Public Service, 7% preferred---- 13} Dec. 1'Nov. 19 Atles fonder 5% cure.. ure. (quar. anne ------- Ber Nov. 1/Oct. 20 
6% preferred —— ———- ———-<.-- nan =--2==-~- 1% |Dec. 1 Nov. 19 Bind Blocheie (quar.)---------- $1.45 |Nov. 1/Oct. 21 
Occi ase camae.) RP Rt abet ins eB 3 Nov. 15,Nov. 5 aT ena (Los Agel neta Pode teanck takataataataa 30c |Nov. 1/Oct. 10 
Oceanic Oot 5s. Hig nails pipgep atte ees ze |Nov. 2z|Nov. 5 Barnedall Oil Ge es) (quar.)-------- 60c |Dec. 31|/Dec. 15 
Oil & Industries, Inc-——-_----..------------- zibe |Nov. 15\Nov. 4 Bee Pee Cerrina notssatinens «oe ah loan’ siloen: os 
Okonive Go. (reduced) 2 222222222277777777] *8E |Nov: [Occ 28 | Beaty Bros... Led.. ist preferred (quar.)--------| $134 |Nov. .1/Qct. 19 
6% preferred (quar.) ~~ -——— - ——------------ $144 |Dec. 1/Nov. 17 eed Heminway Co 9 SRI Sener hantiiandae Ceti t 
ld Dominion Co, (Me.) (irregular) - - -< - - -- -- 30c |Nov. 22/Nov. 4 Beneficial Ind ert i Loan C Sage eee ns oe |Dec. 16)Dec. 1 
Ontario — Prod . preferred (quar. 5 has caisenih $1% Nov. 15 /Oct. 31 poy aes ge, ae n Corp. pref.ser A (qu.) oT Be Ney 7 oe 4 
Pacific Fire Insurance | Diihocciccescceacenonsl Un ae. TBiNov. 19 — Bicctni. cominion (quar.)------------ 25¢ |Nov. 1/Oct. 15 
i tidi ners. >-ahamaqeekeo on zbe |Dec. 1/Nov. 15 Pg hl a ta eee tate Ga Si |Nov. 1)Oct. 26 
Parker aaat Foot SN cnn ngccoa wean 2274¢ Dec. 1!Nov. 8 Blue Ride Darn. peeks Boe SR snes encmneatenees Lh 54 a: 15 ly H 
less Casualt Pa 2 ~ ” eet 35 ped ; LNov. 8 Opt., 1-32nd oh of com. for each pref. or cash. 2 . 
a y ¢ (somai-adnus Da ne iaceceianaita aiante a ov. 1 Oct. 26 Ami Co. A 
a Suburban Wate TE Real labites: 87%c |Dec. 1 Nov. 19 Clase B (qua: age (quar.)..-------------- $1 |Oct. 31/Oct. 15 
Entedelphie Sub Water Co. 6% pref 222 $174 |Dee. 1 Nov. 12 Perimcesnccncontentr seer inh: wal Sag ha 
<b oan ankibeie pew Dec. Vv ed (quar.)_________. , 4 
Pitney-Bowes Postage Mover Co. (aust.)---=-2 10c |Nov.21|Nov. 1 Boucle tng. Bu eetered Gia (cas abe |Nov: 17/Oet.” 15 
Pitisburghy Besecinier & Laice frie Wi "~~" : ai Nov. 1 | Brewster Aeronautical Cor — art ~2a---=-- gitc |Nov- 101Nov. .t 
Pittsburgh gi Suburban ates Bervice Go." : Pe ianaaw once Bn ‘Hills Pals Co, ah Ja ocnensnv72s2-2--| 12448 |Nov: 14|Nov. 21 
EOS BIER RR eR eae 1 Nov. 15| Nov. rregular) - --~---.-.------ oC. ov. 25 
Polatis Mining (increased) ~~~ ~~~~~~~7727-7- Iie |Nov: golNov: ¢ | Buckeye Stoel Castings, 6% pref. (quar. -—--- 134 |Nov. i/Oet. 18 
land & Ogdensburg RR. (quar.).--_------ v. 21 | pee Pee itt) - ~~ 2 ~~~ ~~ - =~ - - = ~~ . . 
Quiney 3 MarketCold Storage Oh ONE 3) UNov. 21 Buffalo nkerite Gala ines = (quar). al Pai 5e |Nov. 15|Nov. 1 
5% .P (|e a i ng maa ie hg REID et {ite Nov. 1/Oct. 20 Bullock Fund. Ltd Power, Ist pref.(qr.) 1% |Nov. 1/Oct. 15 
ee aoe ee De. i ta (quar.)| $178 |Nov- 2iOct. 25 | Bullock's Inc.. pref. (quar.)-.--------------- ii |Nov. iloct. 12 
Regent téing | Ltd., $1.60 pref. (qu.)..| _ 40e |Dec. 1/Nov. 15 Bunte ° % gtd (quar). ....-.-------- zi Dec. 1/Nov. 25 
blic Pet: roloum, pref (quar.)-------~. ag oy as onto B mba Sugar tates 8 is. aR er ine — s1Scs. - 
Robert's Public Market, iné..._-_27122.2..2_| _10e |Dec. 15|Nov. 30 oni a Oe reget rr 35¢ |Jan. 2/Dec. 15 
Rochester Gas & Electri lectric, 5% Zo pret. E (quar.).-- 1% |Dec. 1/Nov. 10 “gS ORR NR $14 \Nov. 1/Oct. 15 
Re eerred © and D'(quar.)--..--------- 13g |Dec. 1/Nov. 10 a ime deer. esis tn: tnen = 
6 per Co. (quar.)--.---------------- ; Nov. 15|Nov. 5 Camden ce Associa tion (s.-a.)____- fee mov, * oe gt 
id (gua) aoa ebizs Ibex, tice Canada & Dominion Sugar Co. (new w)-.-------_| $37}4c|Dec. 0|Nov. 15 
St. Helen’s Pulp & Paper Co. (resumed) ______- guc [Nov. 11Oct. 25 | Canadian Bronse Go., Ltd. (quar) ..2. 22222 Five fev-. eet ae 
San Gabriel River Improvement (monthly) -—--- We Oct. 26|Oct. 25 ro ee cen de sees Seis: eTScltsor, ilo: oo 
Z preferred A (special), --->.------------ $1.16%|Nov. 1/Oct. 21 | Ganadian Industries. Lid. A & B--—------ =. 18114 loce,’ 31|Sopé. 30 
prior pref oe ate Spang $1.1673;|Nov. 1/Oct. 21 Special si Investment Fund (ord. shares) - - . - - - - Nov. 13/Oct. 15 
6 I ish hohe nem 1 |Nov. 1/Oct. 21 | canadian Investors 8 Corp. (quar ) carpe ae ts ze tare. tie ae 
or pref A (special) -----222------ $1 |Nov. 1/Oct. 21 | Gastio tA. ML. IEEE.) - 2 - o-oo oes ew. toe ee 
gears hoobuck & Go. (agned 222272722 75e |Dec. 10 Nov. 10 Cedar Rapi as Mite. & & ‘Power aaar. openecere--- 25¢ |Nov. 11/Oct. 31 
Security Insurance Go. New Haven) (quar.)--- 35¢ |Nov. 1/Oct. 21 q “for ea.sh held 75e |Nov. 11/Oct. 31 
Security Realty Corp., Ltd., pref. (quar.)- ~~ --- $7746 tay: fost. 20 et an et a ie a oe 
Sierra ‘Pacific Power. pref. (aust) _2227727777| $138 |Nov. lloct. 24 | Coperal Arizona Light & Power $7 pref. (quarj-| $1% |Nov. 1/Qct. 15 
win-Williams Co....-..-.----------2---- Nov. 150ct. 31 | Central Hudson Gas ae 202 |Nov. ilsepé. 
(quar. -19 | Central Kansas Telephone (initial).___________ $1 Nov. 1/Oct. 38 
Standard Cap & juar.) _.- 14% |Nov. 1/Oct. 10 
cum. pref | (qu.)- 1 Nov. 1/Oct. 15 
Standard Utilities. inc..." """1 ode INov. 110ct. 28 | Cone Re Maat.) - ~~ - ~~~ -------- 138 Nov. 1/Oct. 15 
8 Duin bcacccnse=4~ 1 Nov. 15|Nov. 5 
Oil Co.. nies edna wie aif! oe ny 1° 
Sun common... .........-----.-------| .20¢ |Dec. 15|Nov.25 | Cerro de Pasco Copper Corp_......---.----_- ov. 1/Oct. 
Tampa 36% pref mee eee $i Nov. 1/Oct. 15 
Preferred (quar war) _—5------ 1 |Jan. 1/Dec. 15 
Taylor & Fenn Co. (quar.)-----------------""] $1}4 |Nov. 1}Oct. 24 | Chesapeake Corp.” _-- codon: $214‘|Nov. 4|Nov. 1 
Texas Gulf Producing b Go tauar 72227277722] 8268 [Bee iiNov: 18 
Timken-Detroit Axle Otncinnati 7 cat Ge ~~: (qu.)----- $15 720. 1 Dec. » 
A © PEER ES ov. 1\Oct. 
ted pret. (quar.j.2-| $154 |Nov: iloct: 30 
United Gas Gurr. 4 “(quar.) s7i¢e Dec. iN 10 
5 A GTS SLI ae Dec. 1\Nov. 18 
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Per When olders 
Name of Company Share | Payable Name of Company of Record 
Cleve. Cin. Chi & St. Louis, pret. uar.)_. Oct. 31/Oct. Home Insurance Co. (quar.)..............--- . 
Coast Serres. ¥ Eta. ec. (quar.) ie tig vieigatesape $136 Nov. . 1}Oct. if DR a ed —--) J oaiek oie Oct. 15 
te-Palmolive-Peet._.... 2... 12%c |Nov. 15 Oct. 18 Hoover Ball & Bearing Co-_...........-.--.-- Oct. 15 
ilies sh ne dik att ub ain erertsandoin ove a-eebece chal 12%e |Nov. 15)Oct. 18 Cee nm ccemabed Oct .20 
Columbia Gas & Electric Corp.— M Horn (A! C.) Co.— 
8% cumulative preferred series A (quar.)..-- 1% |Nov. 15/Oct. 21 non-cum. prior partic. preferred (quar.) - - Nov. 15 
5% cumulative preferred (quar.)-.......--- 1% |Nov. 15jOct. 21 6% non-cum. ba partic. preferred (quar.) - .-- Nov. 15 
cumulative preference (quar.)-......-~- 1% |Nov. 15j/Oct. 21 Horn & Hardart (N. Y.) (quar.).....-------- Oc 1.11 
Conambie Pictures preferred o-. AAS io ss Ri 68%c |Nov. 15|Nov. 1 Horne Goes ) Co., preferred (quar.)_.-.-.-.-- Oct. 22 
Columbus & Southern Ohio Electric— Houston ua Lig ting & Power, $7 pref. (qaur.)_--- Oct. 15 
634% preferred (Guar.)................... $1.63 (Nov. 1/Oct. 15 ee I ee aneoenn Oct. 15 
Commonwealth Edison............-.------- 40c |Nov. 1/Oct. 14 Houston Oil aterial Co., Inc........-. Sep 15 
Commonwealth International aes ou. (qu.)- 4c |Nov. 15jOct. 15 Hamberstone Shoe Co., Ltd. yo orem mae Oct. 18 
Commonwealth Utilities $6} (quar. HERE $16 - 1)Nov. 15 Hussman Ligonier Co. (quar.)......---------- Oct 20 
Community Public Service (irregular) - ----.--~- Nov. 15/Oct. 25 Idaho Power Co., 7, * preterred (Guat .)....<0ke Oct. 15 
Centeseretion Life Assoc Tr rarene) ee eae t$1 | Dec. 31/Dec. 25 $6 preferred (quar LSE ELD GE BEE DRT NTS. Oct. 15 
t River Power Co., 6% pref. (quar.).| $144 |Dec. 1)Nov. 15 meee & war) Securities Corp. (quar.) - - Oct. 31 
Consolidated Chemica] Industries, rr A (qu.).--]| 37 %e |Nov. l/Oct. 15 SEE CLE REL EAL LAE E RING Oct. 31 
Consolidated Corp., preferred (quar.)---- 3 Dec. l1/Nov. 15 mperial Life Assurance Co. (Canada) (quar.)-- 3|Dec. 31 
a FO BRR aT, 1 Nov. 1/Oct. 15 anew porated Investors (st ecial) ik A He OE Oct. 5 
Consolidated Diversified Standard i. Se Indiana P UR A ee Oct. 21 
$2% non-cum. preferred (semi-ann.)-------- 37%e |Dec. 15|Nov. 30 Interchemical Corp., preferred (quar.).-.-.--- Oct. 20 
Consol. Edison Co of N. Y., Inc., pref. (quar.).} $1 Nov. 1/Sept. 30 International Cigar Machinery (quar.)...-. Oct. 15 
Consolidated Laundries Corp. $734 pref. (qu.)--| $1% |Nov. 1/Oct. 1 International Harvester, preferred (q (quar.)--.-- Nov. 4 
Consolidated Oi] Corp. (quar.).............-- Nov. 15|Oct. 14 International Match Realization Co., Ltd.— 
Continental Can Co. oaeent da: 0 odecees 5ue | Nov. 15j/Oct. 25 Third liquidating payment-_---_.......----- Oct. 14 
Coon (W. B.) Co. (quer. Dasesieaide atts vin yaatinn asceep eo dana 15c |Nov. 1)Oct. 15 International Metal Indus., Ltd.— 
7% aferred te ia: rth ki Ait ster cei an esta 4 $1 Nov. 1/Oct. 15 6% cum. conv. preferred-.........-.....-- Oct. 15 
mange ay SS | BE RESER 7 Nov. 1jOct. 18 6% conv. preferred series A_.........-.--- Oct. 15 
Crown Cork Seal Co., Ltd. (quar. De cain geal 25¢e | Nov. 15)Oct. 31 International Nickel Co. pref...........------ Oct. 4 
Drug Co., pref (quar. ste, AER ESR Se Mea 43%c |Nov. 15|Nov. 10 International Utilities — 
Crum & Forster pref. (quar.)-_--------------- 2 |Dec. 24/Dec. 14 37 rior preferred (quar.)--.....----------- Oct. 21 
Cumberland County Pow. & Lt. 6% pref. (qu.)- 1 Nov. 1/Oct. 15 .50 prior poctuened NN EE TM. Oct. 21 
54% preferred (quar.)........--.-.------ 1% |Nov. 1/Oct. 15 Interstate Dept. Stores., wet. (quar. Sass ileal Oct. 18 
Cuneo Inc. (q mats pada nd osdbncohcadin 50c |Nov. 1}/Oct. 20 Investors Corp. of R. I., 6 preferred (quar.)-- Nov. 1 
poie4 preferred (quar.)_-..-.------------- $1% |Dec. 15 call Iron Fireman Mfg. v. fo ¢. conv. (quar.)....---- Nov. 10 
Power & Lig 4 =, pref. (quar.)...-.-.-- 3} Nov. 1 17 Ironrite Ironer Co. 8% pref. (quar.)-.---------- Oct. 20 
et Cn nr amennmaaschna a= = 1 Nov. 1 Jantzen Knitti Mills pref Te Er I donaninuse Nov. 25 
Darby Petroleum Corp. (semi-annual) _._..--_- 25c jJan. 15 Jewel Tea Co., oy, Sts RR Bas sy! SMD E AS Dec. 6 
Davenport Water Con 6% preferred (quar.)----( $134 |Nov. 1 ohnson Ranch Royalty ( (semi-ann.) --.------- Oct. 20 
De Met's, Inc., $24 preferred. -__.----------- t55c |Nov. 1 Kalamazoo Stove & Furnace Co____....------ Oct. 21 
Dennison Mfg. Co., copentyre stock (quar.)_--- 2% iNov. 1 Kellogg Switchboard & Supply.....---------- Oct. 18 
Dentiat's Supply Goof N.Y. (quar.)eon-=---- $13¢ |Dec. 28 Kemper Thoitns 7% special pref. (aust)... Nov. 2 
WR ln wbsceccnscceosccsccns . em omas 8 uar.)....- : 
De ted Insurance Shares A (stk. div.)_----- 2%% |Nov. 1 Keystone Steel tiie special pref. (ai eeblainasiniecal Oct. i3 
Sp ERR REECE RRS BS IE ape 24%% |Nov. 1 Se ee a Ln he eal Oct. 15 
Optional] stock div. or cash to the amount of Kings County sae foe SR Fi. sthininit odbeanine a Oct. 25 
$0.0703625 per trust share held. Kirkland Lake Gold Minis OO. @-Bjnesss<se Oct. 31 
Detroit Gray Iron Foundry (semi-annual). ---- $2 |Jan. ES EEE I SRE cS he OO AE Ay IEA. Oct. 31 
etree BNOGl PROGINS ik «oo oak knows ccsecns 25c |Nov. 1 Tees 12, SO CREE) kinins cnn ceceniaus Dec. 20 
Diamona Ice & Coal Co. pref. (quar.)---------- $1% |Nov. I a Oct. 20 
Match Company (quar.).........-.- 2 Preferred pad Te et ns oe pt aaa Jan. 20 
POSe. POGUE... .cenpaccncescosoccesee 75c |3-1-39 Kokomo Water Rocks, 6% pref. (quar.)----. Oct. 20 
pistiers Corp. a a Ltd., pref. (quar.)--| $1 Nov. es Os BOR, néokeennsnccewstunannain Oct. 14 
kt, OS CES Ps 2 De. Special a tae SE RRRER RAR BIE ip acaty 9 Oct. 14 
) Ba besa a. pref. (quar.) _--_-.--- 50c [Nov Kroehler Mfg. Co. 6% class A pref. (quar.)...--- 
Donen & Anglo Investment Corp., Ltd.— Kroger Grocery & Baking Co., 7% pref. quar-- 
ninlon Bridge, 1 ees) Vadteswesnaance 2% | Dec. Kundsen Creamery ant — 
Domi on Bri Se poo eseetdcouneunee Oc |Nov. 1 $1.50 spimulative classs A (quar.)...------- . 
Dominion Tar erred (quar.).---| $1% |Nov Landis Machine (quar. » Te Saale AEE ARE RIF Ie. . 
As) cist cen sowenmasnmonecns 75ce |Nov. 7% ES i ERIE EER SE 15) Dec. 
Preferred (quar rj ween se reece eee---o------- 14% |Nov. Lane Bryant — th pref. (quar.)..-------- . 
Early & Daniel Co., pref. (quar.)_.....--.--- 1 ec. Lansing Co. - (quar “i il ERR ARES SEINE TA 4 
NN ME as 1 ols Sco san tcl Ga nips os dhcicn Aahel 1 3-31-39 Lanston Monotype Machine__.........------ «1 
Preferred (quar.)..........-.-.----------- 1% |6-30-39 Law beck ‘Onn nowpe Mac peatarved (quar.).-------- 1/Oct. 
Elec. Bond Py Share Co., $6 pref. (quar.)..---- 31 % |Nov. en & Co., preferred (quar.).....----------- . 
QROTETOR (GER) 00 0 noo oo nonce ennn-oe- 1% |Nov. \ Portland Cement Co. (quar.)--------.- ; 
Elmira & Williamsport RR. (semi-annual) - - ~~~ $1.14 | Nov. DE a. ewe aon ial ° 
Empire & Bay State Teleg. 4% gtd. (qu.)------ gl | Dec. dete Gold. M ey OE ebbemesee cect: ; : 
pueze ange (Dallas) fen sto eee sane 4 al 1h Sx rs vores Corp. %% peel. (uer-) tore : . 
mpire Power partic. stock (quar.)_---- ov. ° tt ers Tobacco uarj).-..-- ; 
Employers Group "Kepoc. (quar.).---6--.- 22 25c |Oct. 31/Oct. Tigyete & oy ~ pe amma tate desea i|Nov. 15 
| at wig Capwell. 354% Pret. A (quar.)...--- 56ic | 3-3-39 8 Lincoln National Lite i Insurance Co. (quar.)..-- ae | - 26 
Hureka Pipe Line Co.._....--.-.----------- Nov. 1/Oct. In Printing Co., preferred (quar.).------- - 1/Oct. 21 
Faber, Coe & Gecne, Mh. CREP Ds os cs canestan 50c |Dec. 1|Nov. Link-Belt Co. Cauar. Be TET A ME ild AMR MER 1 . 8 
7 oe MONO). cn ccc cncnonnadion $1%4 Nov. 1/Oct. Hs Set ail aN pie geicietiaaie ag Gg dP? 3|Dec. 1 
yr Sarees Stores, BIBS q9etnsncenncnn sl ofc ey : Oct. Litcle Miami R. special guaranteed (quar )---- . fon: 
a . 4 . Oct. SOS COSE CHE SE SEES COE SESESE2e . 
Fiddlity eI & Deposit Ce. {2840..) GURP.). -. omnnaee $1 |Oct. 31/Oct. Loblaw pe or Inc., $7 preferred.-....-.-- 31/Oct. 1 
Fidelity Fund, a Rh onshenenrescceocsedsenen 15e |Nov. 1/Oct. Lock J Joint Pipe (monthly). .......-.<<<<----- 31/Oct. 21 
Fiduciary wy 5, 8 SE Favccost is lacs +egandeak $1 |Nov. 1/Oct. | Re REY SRL RR ass LAR RAR A 30/Nov. 19 
Fire Assoc hila. (semi-annual)... ...----- $1 |Nov. 15/Oct. ye Bila a Blan: IGE SRNR REC LA RREE SOR Fi 31|/Dec. 21 
Ey tS TS RESET EE ELE MEER BRIG gi 8 50c |Nov. 15/Oct. 8% ferred i (quarter i shee tion cametamiis ude 3|Dec. 24 
Firemen’s Insurance Co. (Newark, N.J.) (s-a)- 15¢ |Nov. 15}Uct. Loews ton Theatres Co. (quar.)----------- 1jOct. 24 
First Nationa] Bank of J City er) «send 1% ° Dec. Loew’s, Inc., $6 pi MUNN steno aces swan - 15)Oct. 28 
First National Bank (Toms River, N. J. a (quar.)| 87%c |Jan Dec. Lone Star poh wh od $4 % ay. . pref. ebuaat aa aie oe 
Frank! aes ‘0: p-, $24 prior pref. (quar.).-| 624¢c |Nov. 1/Oct. : Ce 
ae > - Co.— refunding par tisipating Svea? (quar.)...- 1 
kl f guara cantecd | = pate =n ost aaa $1 Nov. 1/Oct. xtra. _ A ga AE ig tc DSi Sek IN ie RE SIG 1 
Insurance (quar.)--.-.....------ 25¢e |Nov. 1/Oct. Loose- Wiles Biscuit i a - 1 
le Mieetth ene dhhinenes <9 cwa awe hers 10c |Nov. 1/Oct. EE EEE Ds rs ccraccanoncunencde 1 
Prowhtert Grain * emma SE REESE 10c |Nov. 1/Oct. Lord & Taylor Second pref. (quar.).....-..-- - 1 
Preferred red (quar neisieein Sian -pemeaienras antentetnclleenanlit imeponinsi 30c |Nov. 1/Oct. lst preferred (quar.)--.-----------..------ 1 
Fuller b 40., papeen - ee Rape Ss 8 12 43e Nov. 1/Oct. Louisiana Ice & Electric Co., Inc-------.----- - il 
Deatnne tanker Co; eet. § uar. eer.) secadecnniin Nov. 1/Oct. Louisiana Power & Lighting, $6 preferred (qu. )- - 5 
General Cigar Co., Inc., preferred. ........--.- $1% - Nov. Lum en's Insurance ( -ann.).-..-...-- 21 
General Foods Corp. (quar.)---.----.-------- Nov. 15}Oct. jaammageiner Co . 6% % pref. (quar.).....---- J 1 
PRUE MONEE Mind cdid cvicinccscucnaccee $1 Nov. 1/Oct. Lynch Cor MESES 5 elt ERED il ELE TEE 50¢ -15 - 5 
eneral M Se Fa eee 25c |Nov. t. rach burs & hm Teleg. Co. (s.-a.)------ 4 3 15 
General Mi vlae., com. (quar.)..----------- A oy i eCiatchy New (quar re tile pits sec iestee ss 43h 4 ‘ 3h i 
General otors «> eo Dreterred...........- ov. pers ay quar.).....-.- . . 
Genera] Outdoor Adv POIs a cbeknsne Fs Dec. i conv. % pref....--..- 3ihs “ihe 18 
PE i etc cnknmecosacecescosd $1% |Nov. 15|Nov McGraw Hloctric Go: = Malena AAAS gE 2 - 1 25 
General .ae. Allied Corp., $6 pref. (quar.)--- 1 Nov Oct McIntyre Porcupine ieee Ly = Venksocusonn *50c Ae | = | 
Georgia ——s gs kta 244 |Jn15’'39\Jan 1°39 cKesson bins, $3 pref. (quar.)_..-..-- 7. 15 1 
Gillette Safety Razor quar.) Sg vocwecpmed 1% Nov. 1)Oct cLellan 8 phabicncslmunminetenand N 1 11 
Globe-Democratic Pu lishing Co. 7% pref.(qu.)| $1% |Dec. : Preferred, au ON la Es ABs BRE $1 - 1 11 
Globe & Republic Insurance (quar.)----.------ 12%e |Oct. 31}Oct. ee BG ag. eh ERT Ee as 50c |Dec. 1 - 4 
Goldblatt Brothers (stock dividend) soe evaigs ameneaeiay citeaeel Nov. 1|Oct. 17 Magnin (1.) 3 ‘Go. 6% =. Nig teen ease pind $1% |Nov. 15 5 
One share for each 60 shares held. anufactures Trading Corp., common. -.------ Oct. 29 
Credit Corp. (quar.)..........------ O%c iOct. 3110ct. 26 | Preferred_........-..-------.-.....--..-- 18%c |Oct. 29 
Gotham Silk Hosiery Co., Inc.— Marine Bancorporation fully partic. (quar.) --- ie 
ulative erred ( CRivaithen thapeow oars 3! Nov. 1/Oct Initial stock OS 8 ERB ie PERRIS ls 30c ° 
Graton & Knight Co. 7% pref. (quar.)--..------ 1% |Nov. 15/Oct Massachuset & Insurance Co. (qu.)--| 87 4c 
$1.80 prior preferred (s.-a.)_-.------------- 90c |Nov. 15/Oct. Ma: Co. gtr a CME J ocuchhéiwcannmee 8 
Great Lakes Dredge & Dock (quat.)........2.- 25e |Nov. 15|Nov 33 preferred ED eee a oer 
BE sb dene and 6ench ied ec tem nnee Seeno ome 1 |Nov. 15|Nov Meadville Telep. Co. (quar.)..-..-.--.------ AS 
Great Lakes ‘Terminal Warehou (quar.)..----.- 1 ov. 6% preferred. ie eab ina te Sil a oe ene 
Great —- — a ee — oe cc wwecinns 15¢ |Nov. 1)Oct Mel Shoe bee, 9 EEE Fai ckcadbavsounate 50c 
io # omen 80c | Nov. 15|)Nov. Preferred (quar.).------------------------]| 7e 
Green (HL) Co. “auae.)- \ apelin omits 40¢ |Nov. Merchants & Mtrs. crete i 
Pref MEE btdice ra soncconsnnasenoe 1 Nov. . erchants & Mfrs. Security A & B (quar.).-_-- 1 
Gurd (Chas.) & Co., pref. (quar.).....-.----- 1 Nov. 15) Nov. yy po » pee a a7 ice 
Hale . 8 5 ee 2 - ILjNov. as prior lien (irregular) - N 
Hartford E i ET Paes 68%ec |Nov. 1/Oct. ular APRS be Aas age wasp foe. 
Hartford Times, Inc.. 534% pret. (quar.)------ "si8¢ Nov. 1/Oct. Michi Pn Public Service, 1% preferred ---~~7- " N 
Havana Electric & Utilities Co. pref_.....----- Nov. 15]/Oct,. Milwaukee i Electric Ry. & Light Co.— 
awaiian Pineapple , Ltd. ( ce ens atin on whi 25c |Oct. Oct. 6% preferred (quar.)..---....------------ Sis Oct 
Dept. Stores, (quar.).......----- 75ce |Nov. 1/Oct. Mississippl Power & ight enegesensers 
ome Ly gg Ss anes anccesnnee> ape er es. ] sip i Power & Light pene AO) $1 
* Jecencecrscoe ° ov. 1 | Mode O'Day Corp. (Uifreguiar)._.........-.---- 
Salus over On, beat (deer)... 14% |Nov: 15|Nov. soneanto Chemical Go $454 clase A pref. (qu.) 
Hershey Chocolate (quar.)-.-.....---------- Nov. 15/Oct. rey Co. (quar.).-.--.- 
Dt abst cencnc cenanen ame 1 |Nov. 15/Oct. Montreal Light Heat & Power Co. (quar.)----- 
Hibbard, Spencer. Bartlett & Co. (monthly)..--| 15¢ |Nov. 25|Nov. Montreal tient Se Pow ’ - (quar.).. 
ere eee ee 20c Dec. Dec. dy’s - (quar.)....-- 
Hires (Chas. E.) Ce. class A com. (quar.)..-.. Dec. ov. core Pro ek ar A SS geass 
Ho (monthly) ----..-- - 4/0ct. 21 | Moore (W. R.) Dry Goods (quar.)..........-- 
% 
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Per | when | Holders Per | when | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payable,of Record 
Mortgage Corp. of Nova Scotia (quar.)..-.---.. $1% Nov. 1/Oct. 24 San Francisco Remedial Loan Assn. (gues. in apt 75e |Dec. 15|Nov. 30 
Munsing Paper Co., 5% Ist ~S segepan (quar.) - . zdc |Nov. l/Uct. wu Schumacher Wall Board Corp. $2 pref-_-_-_------ t$1% |Nov. 15iNov. 5 
Muskogee Co., pre sferre d (quar.) $134 |Dec. IiNov. 15 Scotten, Dillon Co. (irregular)_.._-._...---~--- 40c |Nov. 15|Nov. 5 
Mutua] Chemical Co. of Am. 6% pref. (quar.)_- $144 |Dec. 28)Dec. 15 Scott Paper Co., $4% cum. pref. (initial)... -- 75¢e |Nov. 1/Oct. 20 
Nashua & Lowell RR Corp. (semi-ann.) - - - ---- $344 |Nov. lLlOct. 15 SE TE a i ee ee se ae 40c |Nov. 15/Oct. 31 
Nation-Wide Securities Co., series B. indies 3c |Nov. 1/Oct. 15 Securities Corp. General, $7 pref. (quar.)-_---~-- $1%% |Nov. 1/Oct. 21 
National Biscuit Co-_---~---- egos - 40c |Dec. 15|Nov. 15 Se peereren CNN)... Dab co cennccecund 1% INov. 1/Oct. 21 
Preferred (quar.)...-..------- $1% |Nov. 3ul Nov. 15 Garvan, te .. Wee. CN) oc eee eee 1% |Jan. 3/Dec. 17 
Wational Casket Co... 2. cc nncce os osecccoccce $1 Nov. 15|Oct. 31 Sharp & Dohme $3.50 pref. A (quar.)_..-..----~- 87 4c |Nov. 1/Oct. 18 
National City Lines, $3 preferred (quar.) - - --- 75e |Nov. liVct. 15 Shawinigan Water & Power (quar.)________-.-- 20c | Nov. 15/Oct. 26 
National Credit Co. (Md.), class A (quar.)-- 1%c |Nov. 15|Nov. 1 Signode Steel Strapping preferred (quar.)----~-~- er Nov. 4/Oct. 31 
Nationa] C: linder Gas (quar.) > so tiahaks lic |Nov. 510ct. 2 Se Gs SNE a ah item aerate oo dee 2 Noy. 10/Oct. 31 
Nationa | Distillers Products (quar.)-.-......---- 50c |Nov. 1/Oct. 15 RE GARE RE PE SOS ES 5c |Nov. 10/Oct. 31 
National Klectric Welding Machines oma 2%e Oct. 29)Uct. zz Simmons Go. (interim)__-_....-------------- 50c |Nov. 1/Oct. 24 
National lead Co. pref. B (quer.).._...------ $1% |Nov. 1/Oct. 14 Simpson (R.) Co., Ltd., 6% preterred (s.-a.)___ $3 |Nov. 1/Oct. 17 
Nat. Manufacture & Stores Corp.— Simpson's Ltd., preferred Boe erase dabahiicnnk oes Ane eotine a T3144 |Nov. 1/Oct. 25 
$5.50 conv. preferred (stock dividend) ._...--]....-_. Nov. 1|Nov. 15 AIOE CA, we yr iar tinin bs cack een adais mice eae 5% | Dec. 15) Nov. 15 
One-haif sh. for each sh. held. Payable in OD SRE SE NIE IE $1% |Nov. 1'Oct. 4 
lieu of regular $2.75 semi-annual div. Smith (8S Morgan) Co. (quar.). $1 |Nov. 1|/Nov. 1 
National ’ower « Light Co., $6 pref. wer. dic $1% |Nov. 1)Sept. 27 Solvay American Corp. 54% preferred (quar. , is $1% |Nov. 15 15 
[COENEN]. ot ck padebonene l5e |Dec. IjNov. 1 Southern California Edison Co., Ltd.— 
Newner bros., Inc., 4% % cony. pref...-.--- $1.15%|Nov. 1/Oct. 15 ((Quarerly) .-.... .-------.-] 37}c |Nov. 15jOct. 20 
Nevada-Calif. Electric Corp.. 7% pref...---.-- 1$1 |Nov. 1/Oct. 15* Southern Canada Power Co., Ltd. ‘@ A t20c |Nov. 15/Oct. 31 
Newberry (J. J.) Co. 5% preferred A (quar.).-| $14 |Dec. 1/Nov. 16 Southern Indiana Gas & Electric Con — 
New tusiand Fund~ . se |Nov. liUct. 22 4.8% proms ND DS co Bl haan ineaeh 1.2% |Nov. 1/Oct. 15 
New England Water Light & Power Assoc.— Spiegel, 5K% preferred (quar.)__..._-.- $1% |Dec. 15|/Dec. 2 
6% preferred EE aR ET eres <7 $1% |Nov. 1/Oct. 18 Squibb Ce “Ei. ) & Sons Ist $6 pref. (quar.)_.---- $1% |Nov. 1/Oct. 15 
BN SI, bob Eceneeeecdcsdnsanenh 5Uc |Nov. 1/Oct. 21 Stamford Water Co. (quar.).___-.....---.---- 4uc |Nov. 15iNov. 5 
i (Rs inti ndinnnas mr eauh ger $1% |Nov. 1/Oct. 21 Standard Brands, Inc. pref. (quar.)_.....--.-- $1% |Dec. 15 J 
New York Fire Insurance (quar.) - -.---------- 15¢e |Oct. 31)Oct. 24 Stanley Works 5% pref. S. Count. We er a Se eae 31l4e |Nov. 15|Nov. 4 
New York Merchandise Co. (quar.)----.----- 10c |Nov. 1|Oct. 20 | Steel Co. of Canada (quar.).................- 43%c |Nov. 1|\Oct. 7 
Niagara Hudson lower Corp., Ist 5% pref. (qu.) $1 14 Nov. 1/Oct. 15 ee on do ws shane deiniemr ds dnang isis 43%c |Nov. 1/Oct. 7 
2d 5% series A and B preferred (quar.)...-.- 1% |Nov. 1ljOct. 15 Oe a a Ce ake 1 Nov. 15)Oct. 31 
Nineteen Hundred Corp. class A (quar.).--.---- 50c |Nov. 15|Nov. 1 Sterling Aluminum Products__-.......-..---- 50c |Dec. 15|Nov. 1 
Norfolk & Western Ry., pref. (quar.)...------ $1 |Nov. 19|Nov. 1 Sterling Inc. common (usr. Dipins liber Sita kang aaa sleet 5c-|Nov. 1/Oct. 22 
North American Aviation...___.--..__------- 4uc |Dec. I|Nov. 15 BR ge on fh eee ra 37 %ec |Nov. 1/Oct. 22 
North American Edison Co. pref. (q juar.).-.--.. $1% |Dec. 1)Nov. 15 Stott Briquette Co., Inc., $2 or: pref. (quar.)_ 50c |[Nov. 1/Oct. 20 
Northeastern «water & Electric, pref, (quar.)--- $1 |Dec. 1j)Nov. lu Stouffer Corp., class A Ee ee i ea ad 564%c |Nov. 1/Oct. 22 
Northern Illinois Finance Co. (quar.)- ~~. ------ 25e |Nov. 1/Oct. 15 A 25¢c |Nov. 1/Oct. 22 
.) ™ 8 SR eee 37 ¥e |Nov. 1/Oct. 15 gtrawbridgo & Clothier, pref. A (quar.)_...--- $1% |Dec. 1/Nov. 15 
Northern Pipe Line Co. (irregular)...-......- 1 Dec. 1 Nov. 18 I I a i costs Sa Gener clade naodinunin arin aban Qoebinktl 10c |Nov. 1/Oct. 15 
Northern RR. of N. H. (quar.).--.----------| $l Oct. 31 Oct. 13 I nn ns 37 4¢ Nov. 1/Oct. 15 
Northwest Engi jnouring Co. (resumed) ......-- zic jNov. 1)Oct. 15 8s oe fer  ? N.Y. RR. is Raper Nov. 1/Oct. 14 
Northwestern Yexust (liquidating) - - caw aiee 2 |Dec. 16).--.--.- a hen Bridge pref. (quar.).........- $14 Nov. 1/Sept. 17 
Noyes (C. F.) Co., oo% preferred (quar.)_------ es 4 Nov. ijOct. 25 oS hh ib a on iain ainda maack 3 Nov. 1/Oct. 17 
EEE DD Eka gene ennccccedsenss cscs Z Oct. 29/Oct. 15 wens Electric Power Co.— 
Oahu Sugar Co. (monthly) PES eet Pepe eye 10c |Nov. 15|Nov. 5 preferred el bs de Ailsa ich eieigh cacocaah gba 1% Jan. 3'Dec.-15 
He - lic Service, 5 Ls pref. (quar.).---.-- $1% |Nov. 1/Oct. 15 8% SUE hein weccetannanassn 1% |Jan. 3 Dec. 15 
referred (monthly). ..---------------- 581-3c ‘Nov. 1/Oct. 15 I a 14 Jan. 3 Dec. 15 
6% vreterred monthly) ------ 22222222222. blue Nov. 1/Oct. 15 5 3ep preferred (quar.)----...-.-----..-..- $1.80 |Jan. 3 Dec. 15 
Y preferred (month ty) CNS KWhiwe at ag ee nae 412-3c Nov. 1/Oct. 15 6% preferred (monthly). ...........-.--.-- 50c |Nov. 1 Oct. 18 
oie breterred (mon M ning. ‘pref preferred A----$|1.57% . 10|/Dec. 1 6% preferred (monthly). .-...............- 50c |Dec. 1 Nov. 15 
Oliver United Filters. class A (quar.)....-..--- 5ic Nov. 1/Oct. 21 6% preferred il cata os tn cides signin dovenakavin 50c jJan. 3 Dec. 15 
Ontario Mfg. —) 144 sd cae danoeacescee 25c - LiNov. 19 73 preferred (monthly)... ..<cccccccceue 60c |Nov. 1 Oct. 18 
Ontario & Quebec Ry. (semi-ann.)...-.------- $3 Dec. 1|Nov. 1 7.2% pret preferr monthly ES eg ROR Es 60c |Dec. 1 Nov. 15 
Debenture (semi-ann.)---.-.-.-.-.-.---------- 2%% - IL Nov. 1 7.2% preferred (monthly) -_......------.--- 60c jJan. 3 Nov. 15 
Orange Crush. Ltd., 70c. conv. pref. (s.-a.)-.-- 35c Nov. 1,Oct. 15 Texas bower & Light. 7 1% bref. Sb FESS $136 Nov. 1/Oct. 15 
Orange & Rockland Elec. Cinwrcgusadsanie ad 10ec Nov. 1\Oct. 25 Ce tits ccoocseonsinn s 1% |Nov. 1/Oct. 15 
Oswego Falls Corp. (quar.)------------------- luc Nov. 1/Uct. 22 Thatcher REGS. Oe., BON. (SURF .) . 0-2 cc nene 90c |Nov. 15|Nov. 1 
Ottawa Car Mfg. Got (interim) sno as as bv rg ax bh Moat gia $1 Oct. 29)Oct. 22 Tobacco & Allied Stocks fastamice ak esac pam onan 2 iNov. 1/Oct. 24 
Outlet Co. Ist pref. —. Diginsecs palate ohbeis $1% Nov. 1/Oct. 20 Tobacco Products Export Corp._.....------- 3 Nov. 15|Nov. 1 
<d preferred janes ED dtndnotehennedssas 1% Nov. 1/Oct. 20 Toledo Edison Co.7% o pret. (monthiy) SEE" 58 1-3c|Nov. 1/Oct. 15 
Owens-Illinois Glass Co..._-_--_-_---------- 50c Nov. 15j)Oct. 29 6 ED CD nc ew onmewewnal 50c |Nov. 1/Oct. 15 
Pacific Finance Corp., series A pref. (quar.) .-- 2Uc Nov. 1jOct. 15 B FLEETS 41 2-3c/Nov. 1/Oct. 15 
Series C preferred (quar.).......-..-------- 164%c |Nov. 1/Oct. 15 Todo ank (New York)” SY, Srp ean 15c |Nov. 1/Oct. 20 
5% preferred (quar owt... I a Nov. 1/Oct. 15 Fa eer er ae, CE . oo ccncansmaonewedin 10c |Nov. 1/Oct. 18 
Paci fic Gas & Electric, 6% pref. (quar.)----.-- 37 %e |Nov. 15/Oct. 31 Troy & Green n Explosives. ene: NS ee OR Sy 5c |Nov. 1/Oct. 20 
54% preferred (quar.).--.-.-.---------- s sarge INov. 15'Oct. 31 Assoc (8.-8.)..-------- $1 Dec. 15|Dec 1 
Pesific Li Lighting ae , SR Se 7 Nov. 15 Oct. 18 Traer Goal Co 6% pref. (quar.).......-. 1 Dec. 15|Dec. 1 
ae Power & & ,' % preferred -.-.------ $16 Nov. 1jOUct. 18 bat sre Ag: vied (quar. » Es Se ERE 1 Dec. 15|}Dec. 1 
2 Nie a SD lag BCA eR RTE IEE 1% |Nov. 1/Oct. 18 | Trunz Pork pedieGheckisnebeoacencecat Ti 2 
peak Pa Public Service, $1.30 1st pref. (quar.)-- a $4 Nov. 1/Oct. 14 Penns sol he a Werke; eee eee pref. (quar.) 2Uc |Nov. 1/Oct. 19 
Pan American ware Ext. ie ie ash Maite hin eee th ie 2 Nov. 1/Oct. 20 Union Gas of Canada (quar.)._..-....---.--- 120c |Dec. 15] Nov. 21 
ic & Dela BR. GAB.) .ccccccnce $2 Nov. 1 Oct. 14 Union 5 Co. of California tenes +S Na 3 Nov. 10] ct. 24 
Pearson Co., Inc % pret. A (3 patos dy i abo id 31\%c |Nov. 1 Oct. 20 United Biscuit Co. of enh Teas (quar.) ...-| $1% |Nov. 1/Oct. 14 
Peorloos Woolen siilie ($4 % lst Sref ts.-03...2) “S008 Wee “dimes. 16 | Gane Dyoweed Care it V wna nace $1% |Jan. 3)Dec. 9 
Peninsular ephone Co. common (quar.).-.-- 40c |Jan. } Dec. 15 United Gas & Electric bo ganouhl 30c |Nov. 5iNov. 1 
REE eee $1% |Nov 15 Nov. 6 United Light & ey prior © pref. (mo.) --| 58 1-3c)/Nov. 1/Oct. 15 
Penmans, Ltd. aN bi ipharaaideneniinthigdh diipdnaheree adh moa 75e |Nov. 15 Nov. 5 7% prior preferred (m Idd soesecetarccaad bioath 1-3c|Dee. 1|Nov. 15 
ME go d= ae Sia tallies aks A's ispcaa e gln av om to > 3 Nov. 1 Oct. 21 7 or preferred (monthly) Si chigs saab anil 58 1-3c\Jan. 2|Dec. 15 
por Bas wey tle. fd ‘erred (quar.).-- 1 Dec. 1 Nov. 21 6.36 prior preferred (monthly)_.........-- 53c |Nov. 1}/Oct. 15 
"9 erred, {month apdiadepacadsdwd tu Nov. 1 Oct. 20 6.36% prior ee meee sd Mian tecesibuntaaadh 53c |Dec. 1|Nov. 15 
60 breferred. ee. ec ccsesosoesousue 55ce |Dec. 1 Nov. 21 6.36 im, get a SSRs 53c ‘Jan. 2)|Dec. 15 
roleum Corp. o (irregular)....-.--. 25c jJan. 16Jan. 3 6% prior p onal tee (month! 7} Rasaien alaeaamieaies an 50c jNov. 1/Oct. 15 
Philadelphia Co., 0% preter we ot geo an.)....- Es, Nov. 1 Oct. 1 ee ee emered REI SRE ALS: 50c |Dec. 1)/Nov. 15 
Philadelphia hia Electric (quar.).----- 1 Nov. 1,Oct. 10 erred (monthly)__...........-. 50c¢ . 2)Dec. 15 
ip Morris & Co— | New Jomey RR & Covel (Si a 22] $234 11-10-39] Dec. 20 
tk. div. of 44 shs. of com. for ea. sh. held_.'....... Nov. 15 Nov. 1 United Profit-Sharing, p semi-ann.)__- $0c . 31/Sept. 30 
5% conv. cum. MGS, sccake euantdecwd | $1 Dec. 1 Nov. 15 United States Fire Insurance Co. (quar.)...-.-- Nov. 1/Oct. 20 
Eenpaine yon Ay hone Co.....-.- Oct. 31;Oct. 20 United States & Foreign Securities, ist soo (qu.) en 44 | Nov. 1} dct. 28 
*t W. & Chicago Ry. 7% pref. (quar.) -- 1 1 AT United States Hoffman Machine, (qu.)... %c |Nov. 1/Oct. 21 
preferred (quar.).........-.---------- 1 73 10-39 United Staves International Securities, Ist peel $1% |Nov. 1)Oct. 28 
preferred rats Shwasdceriinadeoesdnacd 1 -1 10-39 United States Pipe & Foundry Co com (quar.) 50c |Dec. 20|Nov. 30° 
preferred (quar.)............ .-.-.---- 1 10-1-39 | 9-10-39 United States Sugar - pref (quar.)... 1 Jan. 16j)Jan. 5 
preferred (quar.)....-....... ..------ 1 1- 12-10-39 Preferred {quar.} ih adi wwemeininn te cmmamueees 1 Apr. 15|Apr. 5 
Pitts Youngstown & Ashtabula Ry.— Sk hn ccmpanemoacwtucemes 1 July 15jJuly 5 
7% preferred (quarterly)._........-....---- $1%{ |Dec 1/Nov. 21 Universal Leat Tobacco Co., Inc.....-.....-- 75e |Nov. 1/Oct. 11 
Pneumatic Scale Corp. ---...........--.------ 30c | Nov. 19 . 25 Oe Ser onan & 1aght Co. 
econ core © Bes Ve. Pio 1% |Dec. 15)Dec. 15 Oe eterred a} is allenos es ea inthis incl gutcndintinaeldosins 1 Age 
Co. 7% pref. (quar.)...-...-- 1 Nov. 1/Oct. 20 6 EERE RE RIES re: 1 SBS Rn 
6 preserres (a initia ine @edsibckep a cmanibdidl 1 Nov. 1/Oct. 20 Utica & Susq. Vall. RR. (s.-a.)_----- Nov. 1/Oct. 14 
& Gamble Co. SS RS Sa es Nov. 15j)Oct. 25 Vapor Car Heating Co.. Inc.. 7% pref. (quar.)- 1 - 10)Dec. 1 
Public Electric Light Co. (quar.)_......------- 25c |Nov. 1/Oct. 21 Railway pref. (quar.)............__ 1% |Nov. 1/Oct. 18 
Public Service Co. lerede' 7% pref. (mthly.)| 58 1-3e Nov. 1/Oct. 15 Ww a a tna oh pi se igs Big dss Sete tl'cy 25c |Nov. ILiUct. 14 
8 preferred (monthly) Seencccceseccesenee aes er: Oct. 18 Walton (Cha 3.) & Oo. 8 uar.)_-_._- SS ages $18 toed 6 i Nov. 44 
preferred (monthly). ............-.---- 2-3c - 1/Oct. m (Chas. eres uar.).... ov. 1/Oct. 
Public Service of N. J 8% pret. (quar.)....--. Dec. 15) Nov. 15 fae te undry & Pipe Corp. __..-- : syeitscne 5c |Nov. 1] ct. 14 
preferred (quar.)............--.------ 3} Dec. 15|Nov. 15 Washin Gas Light Co. (quar.) SSE Regs: 30c |Nov. 15\Oct. 31 
preferred 9 Shes th dn ca toad in inicheoncnninte aie | Dec. 15|/Nov. 15 $434 cum. conv. preferred (quar.)_.......... $1% |Nov. 10/Oct. 31 
 Dreferred amaniy BACAR Sik COR: met Nov. 18 Wg ~~ uae.) ane 1% |Dec. 1/Nov. 15 
rred «monthly)-~.......--..------- . ov-15 | 5% preferred (quar.)............-.....--..- 4 ov. 
Publ Service of Northern Illinois...........- oe Nov. 1,Oct. 14 5a Premera? (6.4..). cn cccccccneccceccce 3} Dec. 1|Nov. 15 
buaker Oats Co., px. SS SiS $1 Nov. 3ujNov. .i Wentworth Mfg. Co. $1 conv. pret. (quar.).... z Nov. 15)Nev. 1 
luaker State Oil Refining. -............--.--- 2 Nov. 1/Oct. 14 West Penn Electric Co., 7% pref. (quar.).....- 1 Nov. 15jOct. 21 
uarterly Income Shares (quar.).......-.---- 3Uc INov. 1/Oct. 15 6% _vre' WS od ouca cede canddesace 1 Nov. 15/Oct. 21 
uebec Power Co. 7. RGibibubadvih ne acend 125c |Nov. 15/Oct. 25 West Penn thor A - 6% pref. (quar.)_....... 1 Nov. 1/Oct. 5 
Co. class A (quar.)............-.-.--. 50c ‘Nov. 1 Oct. 20 7% preferred (quar.)..............-....... 1 Nov. 1/Oct. 5 
Rath Packing 5% (8.-0,).--..-.-.---- $2% Nov. 1'Oct. 15 West irginia P Ses pref. a. Sar) AREA 1% | Nov. 15|Nov. 1 
Ra, Co 2 aes Nov. 1\Oct. 20 up (AB Ga 2p 25ce |Oct. 31/Sept. 36 
aenty) MAM A ot dee wihcind ie dmaodl fe ov. 1/Oct. 20 Westminster oa Yaser o Dc ME Liha oo fadivein exes mm evecel 25¢ iNov. 1li....... 
Peadias Vo. DE waberdaccosegnucecenies = ov. lujOct. 14 Westvaco Chlorine. ered 5 a Ait 2, 37%c INov. 1/Oct. 11 
32 3 ere mr lic [Nov. 1/Oct. 22 Wh & Lake Erie, oe preferred ---...-- $ Nov. 1/Oct. 28 
wa aednses o ie - A (quar.)....| 15¢ |Nov. 1/Oct. e oe ien (quer) «3 as hd ee ALG tia os aces bod sik {wag {ea 4 
sasenity aiacelialae a we ndaksacanik a Ov. Ro. an. Dec. 
wa (R. J.) Tobacco Co-.....--2- 2-2... bbe ov. 1 . 33 15¢ |Nov. 15/Oct. 7 
ass B....-..---.-.+...------..-------- ov. 15)Oct. 25 50c |Oct. 31/Oct. 15 
Rich’s, Inc. (quar.)-...--....-.-----..--.-... 50c |Nov. 1/Oct. 20 Siis Nov. 1i/Oct. 18 
burg & Potomac RR.— Nov Oct py 
5a > Geaaetaeteepmmnetette $2.99 INov, iloct, at | Ww py NR 1d Nov. tloct. 19 
IE i til hae os ts tet Sad ds Sk wo ap ak nO Ov. @ AE ov . 
Ri Cement $6 1st pref. (quar.)_..._- $1 Nov. 1 Oct. 14 Woolworth (F. wy. SE MEGS on ciel nen Dec. Nov. 10 
Roan Antelope , Amer. ----| 38c |Nov. 4/Oct. 29 w Wm.) Jr. Co. (monthiy) 5c |Nov. 1/Ort. 20 
Light & Co, (quar.).-.-...... ..17¢ |Nov. 1/Oct. 15 OS EN ARE III SEP RES, TE gia. 25¢ | Dec. Nov. 8 
Roos Bros., Cain khsm os snneuet $138 Nov. 1/Oct. ts WE 6th dd pbkcurdnateebacsccdwae 25c a 3 Dec. 
Rose’s §-10-25c. Stores, Inc. ................. Nov. 1 Oct. Yuba Ng ee ag oy Gold Fields. .......-..-.-- 10c Oct. 13 
ue Power, re iguer.) Lei ehikeecesndadial $1% 'Nov. 1/Oct. 20 Zeller’s, Ltd., 6% preferred (quar.)..........-. 37 Ke Nov. Oct. 15 
. wrence } lour Mills tJeoer eee were meee ov. Oct. 
Or a ao a thin oes $1 Nov. 1 Oct. * Transfer books not closed for this dividend. 
oar" ng & sy lon Sapamenenaeamare 5 Oct. P+ t On occount of accumulated dividends. 
; partici Sidra ete. 5a: . Oct. Pavabie in Canadian funds. and in the case of non-residents of Canada 
St. Screw & Bolt, preferred - - ~~... ----- t$1% Nov. 1 Oct. 25 of a tax of 5% of the amount of such dividend will be made. 
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Financial 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City. 
Clearing House is given in full below: 


STATEMENT OF MEMPERS OF THE NEW YORK CLEARING HOSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 22, 1938 























* Surplus and| Net Demand Time 
Clearing House * Capttal Undtrtded Depostts Depostts, 
Members Profits Average Average 
$ $ $ 3 

Bank of New York. -- 6,000,000 13,552,100 161,759,000 9,332,000 
Bank of Manhattan Co 20,000 ,000 26,107,900 504,891,000 40,107,000 
Nationa! City Bank - 77,500,000 59,145,000) a1 ,590,663,000] 170,177,000 
Chem Bank & Trust Co 20,000 ,000 55,282,700 510,187,000 6,033 ,000 
Guaranty Trust Co-.-- 90,000,000}; 182,041,200) b1,423,871,000 51,872,000 
Manufacturers Trust Co 42,305,000 45,129,400 501,595,000 98,715,000 
Cent Hanover Bk&Tr Co 21,000,000 71,133,600} 780,960,000 44,729,000 
Corn Exch Bank Tr Co. 15,000,000 18,549,700 262,101,000 24,807,000 
First National Bank - -- 10,000,000; 108,404,000 496 395,000 2,378,000 
Irving Trust Co- 50,000,000 61,239,800 513,824,000 5,357,000 
Continental Bk & Tr Co. 4,000,000 4,279,200 43,208,000 6,623 ,000 
Chase National Bank_- 100,270,000| 131,406,300|\d2,163,629,000 45,920,000 
Fifth Avenue Bank---- 500,000 3,679,600 47 685,000 4,020,000 
Bankers Trust Co_-_--. 25,000,000 78,313, 00 €827.395.000 35,123,000 
Titie Guar & Trust Co 10,000,000 1,055,600 12,986,000 2,408,000 
Marine Midland Tr Co. 5,000,000 9,088,100 100,230,000 6,189,000 
New York Trust Co_. - 12,500,000 27,938,900 331,009,000} 21,801,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,229,500 80,137,000 2,865,000 
Public Nat Bk & Tr Co 7,000,000 9,238,600 84,053 ,000 52,138,000 

TR... o siitacs « 523,075,000 913,814,700! 10,436,578,000' 630,594,000 





Includes deposits in Torelen branches as Fa a (a) $262,423 ,000; (6) $87,560,000: 
(€), $6,798,000; (4) $113,901,000; (¢) $35, 

* As per official reports: National, eon. “30. 1938; State, Sept. 30, 1938; Trust 
Companies, Sept. 30, 1938. 

The New York ‘‘Times”’ —— regularly each week 
returns of a number of banks and trust companies which 
are not member of the New York Clearing House. The 
following are the figures for the week ended Oct. 21: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





























Loans, Other Cash,| Res Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Incestments| Bank Notes| Elsewhere ‘| Trust Cos. Depostts 
$ $ 3 $ $ 
Grace National - .- .- 23,215,900 118,900} 9,049,000} 2,352,800 30,745,600 
Sterling National.__| 22,164,000 490,000} 8,623,000} 3,112,000 30,649,000 
Trade Bank of N. Y.| 5,405,764 287,839| 2,763,893 151,814 7,405,015 
Lafayette National..| 6,594,600] 305,900] 2,204,400] 421,700 8,666,500 
People’s National - - 5,117,860 102,850 616,238 805,309 6,004,475 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, | Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos 
Manhattan— 2 $ s $ x 
SED, oc cntonrede 55,558,100| *6,819,400| 9,661,800} 2,897,900) 65,808,800 
Federation. ......-- 9,613,434 15,801} 1,507,657] 1,902,540) 11,115,540 
Fiduciary ......-.-- 12,211,669] *1,515,465 352 20,662} 11,888,510 
Piast inoheonnans 19,491,500) *5,899,700 387,400 307,900} 21,618,000 
LAs cc ncscctas 28,093,700) *11,450,200 $13,800, = - «oe 38,606,300 
United States......| 63,088,739}  --...-- 53,904,583} ..-..- 87,651,163 
Brooklyn— 

Brookly .. wanton. 81,199,000} 3,324,000 7 731,000| 11,378,000) 115,785,000 
Kings | ES ty ona’ ae 146, 749' 1,654,323' 13,329,203' -...... 42 352,197 197 











* Includes amount with Federal Reserve as follows: Empire, $4,909,500; Fidu- 
on, $888,458; Fulton, $5,587,700; Lawyers, $10,786,200; United States, $36 ,494,- 
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Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 26, 1938, 
in comparison with the previous week and the corresponding 












































date last year: 
Oct. 26, 1938 |Oct. 19, 1938 | Oct. 27, 1937 
s $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury _x-_-.......-.-- 4, ms _ 000/ 4,770,540, 000/3,608,896,000 
Redemption fund—F. R. notes....-.--- 1,028,000 1,316,000 1,515,000 
Ge NE . Bien rns cbiaicncctabnade 112,143,000; 112,391,000 82,278,000 
es CONRNUER... . .ncicne cocut sain de 4,944,049 000) 4,884,247,000)3,692,689,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct or fully guaranteed -..-. ---- 1,832,000 1,072,000 6,646,000 
Other bills discounted_.........--- 296,000 235,000 2,417,000 
Total bills discounted. .......-.-- 2,128,000 1,307,000 9,063,000 
Bills bought in open market... -....-...- 211,000 212,000 1,016,000 
Industrial advances_...........-.-..-- 3,636,000 3,633,000 4,672,000 
United States Government securities: 
OD 4 nt dine sbsedanete cannes ee9 250,391,000] 250,391,000] 211,830,000 
cama DOO, |. uuiieth bandon agee 370,360,000} 370,360,000} 332,485,000 
SPORE Bi... .nccchidebbions>des 194,671,000} 194,671,000) 180,714,000 
Total U. 8. Government securities..| 815,422,000} 815,422,000} 725,029,000 
Total bills and securities. .........-- 821,397,000] 820,574,000] 739,780,000 
Due from foreign banks.............-.- 69,000 ,000 56,000 
Federal Reserve noves of other banks. - ,041, 4,835,000 7,636,000 
Uncoliected items. ...............-.- 138,741,000] 192,337,000) 152,666,000 
I OU ae ee Rel cee al ,824,000 9,824,000} 10,005,000 
ee SE Biv cnn av cviiehdvacde ste 15, 067 ,000 14,806,000; 12,075,000 
UG Ginacsucsddséonhbpaadiahy a 5,934, 188,000|5,926, 691,000 4,614,907,000 
F. R. notes in actual circulation. ---. - -- - 970,629,000} 972,616,000) 947,960,000 
Deposits—Member bank reserve acc’t. -|4,409,051 ,000/4,397 ,508,000/3,109,994,000 
U. 8. Treasurer—General account. - -- ,086 ,000 86 "420, 000 31,005,000 
DEGMEG BEER. ccanthectonecadhddeess 76,608,000} 70,908,000) 95,972,000 
Other deposits... ... 2.22... ------0e- 100; 375,000} 87,937,600) 160,453,000 
BO GE Ricccddcctancgnnvecea 4,706,120,000/4,642,773,000|3,397,424,000 
Deferred availability items...........- 135,285,000} 189,251,000} 148,226,000 
TREE. EEE: Tike nun acnddehdeineoeene 50,904,000} 50,903,000) 51,077,000 
Surplus (Section 7)..............--.--- 51,943,000; 651,943,000) 51,474,000 
Surplus (Section 13-B)-..............-- 7,744,000 7,744,000 »744,000 
Reserve for contingencies...........-.- 8,210,000 8,216,000 9,117,000 
All other Mabilities...............-.-- 3,353,000 3,251,000 1,885,000 
BOR Baie .n cece decscetcndiac 5,934,188 ,000/5,926,691 ,000)4,614,907,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined. . -- .- - 87.1% 87.0% 85.0% 
Contingent liability on bills purchased 
for foreign correspondents... ........ 121,000 121,000 955,000 
Commitments to make industrial ad- 
vances... . n0 on i natinh eae on 4,586,000 4,595,000 4,934,000. 





t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes 


=x These are certificates given by the 
over from the 


United States 


for the gold taken 


Treasury 
banks when the dollar was, on Jan. 31, 1934, devalued from 


Reserve 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 


difference 


under the provisions of the Gold Reserve Act of 1934. 








, the difference itself having been appropriated as profit by the Treasury 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the prinecipa} 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained . 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
ere made in the breakdown of loans as reported in this statement, Which wer 


Commencing with the statement of May 19, 
described in an announcemen tof the Pederal Reserve 


The chan in the re 
amounts of con: soraal. 104 
securities. 


outside New York Oity. 


193 
Bank of Now York York of At 


form are — to the aantiontinn of loans and discounts. This classification has been cha 
dustrial and azricultura!l loans, and (2) loans (other than to brokers and Coaters) for ue she 
e revised form also eliminates the distiaction bet ween loans to brokers 

Pro has been made also to include ‘“‘acceptances of own bank 


pril 20, 1937, as follows: 


and ap in seourtises } coabed 


vision 
cialpaper boughtin open narket”’ under the revised caption ‘open narket paper,”’ instead of ia” Pal other loses,” "as | i 
Subsequent to the abo nnouncement, it was made known that the new items “cowwmercial, iadustrial and agricultural loans” and “‘other loans 
segregated pat hon securities’ and ‘‘otherwise secured and unsecured.” 


would each be 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 19, 1938 (In Millions of Dollars 


noes ovimenty to show 4 


iin New ¥s York re Bity and those locates located 













































Federal Reserve Districts— Total Boston |New York| Phtila. | cuecetanal Richmond| Atianta | Chicago | St. Louts |Minneag.|Kan. City| Dallas |san Fran. 
SET. = $ $ 3 $ $ 

= : 5 650 656 584 2,941 678 371 645 524 2,149 

3,319 237 297 819 306 162 248 241 990 

1.557 108} 164 466 195 80 149] 155 344 

150) 10 2 35 4 4 18 1 22 

538 3 6 33 6 1 4 3 10 

12} 54 











322 
1,611 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 27, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
ing transactions in Federal Reserve notes between the 











Financial Chronicle 


Reserve note statement (third table following) gives details 


Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 


returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 26, 1938 


Oct. 29, 1938 















































Th hers (000) Omitted Oc. 26, | Oct.19, | Oct.12, | Oct.5, | Sept.28, | Sept.21, | Sept.14, | Sept.7, | Aug.31, | Oct. 27, 
per See 1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
ASSETS $ $ $ $ $ $ $ $ $ $ 
Gold etfs on hand and due from U.8. Treas. x.| 11,252,711] 11,197,209] 11,020,211] 10,967,21 10,863,222] 10,719,741] 10,629,733] 10,630,919] 10,632,413] 9,126,391 
Redemption tund (Federal Reserve notes) - - - -- 8,803 9, 9,669 9,138 9,611 8,690 9,432 8,921 7,421 9%, 
GE 9 tks cc cncsnbeenensuwarnccsinn 378,785 374,312 363,211 367,418 382,521 383,339] 379,412 355,871 385,67 315,489 
CURRIN, nccnncovsciceonnentooes 11,640,299] 11,581,186] 11,393,091] 11,343,769] 11,255,354] 11,111,770] 11,018,577 10,995,710) 11,025,509] 9,451,301 
BE 8. Government obligations 
° ° 0 ° 
direct 4 fully guaranteed......---.---- 4,365 3,47 6,106 3,897 6,008 5, 3,826] 3, 4.041 17,890 
Other bills discounted. -.-.....--------------- 2,870 2,602 3,193 3,448 3,033 2,7 3,128 3, 3,103} 5,536 
Total bills discounted. ...-- adie aad 7,235 6,072 9,299 7, 9,041 8,212 6,954 a 7,144 23,426 
Bills bought in open market..-.-----.------- 541 541 541 541 541 540) 537 537 2,830 
Tadusriel edvences....-.-c Scare dipit 15,336 15, 15,507, 15, 15,677} 15,683 15,847 15,824, 15,899] 19,450 
United States Government securities—Bonds..|  _ 787,327| 787,327, 787,327| + +—«*787,327| + +~—«789,327| + +—«-788,655| 744,105] 744,105) 744,105) 738,073 
I ies arcpennnounbain 1,164,565] 1,164,565] 1,164,565] 1,164, 1,166,065| 1,165. 1,196,188} 1,196.188] 1,196,188] 1,158,463 
I a stiee 612,123}  °612:123| °612,123| 612,123] 608,623] '610,1 623,722] 23/722] 623,722 * 
Total U. 8. Government securities... ___- 2,564,015} 2,564,015| 2,564,015] 2,564,015| 2,564,015] 2,564,015| 2,564,015| 2,564,015] 2,564,015] 2,526,190 
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Laisa Us viene Soubaealpaneanieie f 3 2,587,356 087, ° ° 087, 
CN eae >) manna pened kien. geepedll ~ sbeped gence... auwegeh. >. -aseséel- eeedeal . seetes 
Due from foreign banks....-..----.-----.---- 180 1 ee 180 180) 181 181 1 184 173 
Federai Reserve notes of other banks..-..-.--. 23,103 24,375) ,532 23,569) 26,494 ,031 ,292 25,701 25,617 28,526 
Es . consnbennonnceded 586,654) 718,302] 617,394) 632,117] 560,579) 610,821 739,744, 634,057) 525,303) 622,341 
Bank premises..........-.---------------- 44,282 44309 305 44,30 44,348 4 44,407 i 44,410 45,435 
All other assete............---.------------ 48,567 47,732 48,849 47,853 47,607 46715] 57,002} 53,291 52,539 40,807 
Total M6008... .cnccccnceccccccccccccccecs 14,930,212] 15,002,154) 14,715,713] 14,679,148] 14,523,836] 14,429,373] 14,474,559) 14,240,791] 14,261,157] 12,760,479 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,284,377] 4,288, ee 4,262, 4,219,484) 4,201,169 aap 4,212,348} 4,169,262] 4,256,097 
Deposite—Member banks’ reserve account....| 8,740,083] 8,693,189) 8,400,218] 8,320, 8,197,488} 8,013, 8,425,336] 8,269,124) 8,178,851] 6,950,730 
United States Treasurer—General account-- 584,153 609, 102 703,407 770, 864,481 917,078 346,305 561, 720,248 94,046 
Foreign banks.............-----<-----0-- 212,494 197,372 199,462 195, 183,225 195,499 166,660 136,737 125,940 265,891 
Other deposits...... Senco cncocecooecoe= 161,598 144,453 176,287 150,92 153,686 146,01 i 179,803} 187,322 218,679 
Total deposite....... eeccacccocscoses<o 9,698,328] 9,644,11 9,479,374] 9,436,702) 9,398,880} 9,272,123) 9,187,629} 9,147, 9,212,361| 7,529,346 
Deferred availability items....... necdeseegoe 593,878 716,050 601,672} 626, 562, 603,701 730,948 629, 527,766 624,534 
Capital paid in......... eccccoceccoeocccece 133,9. 133,983 133,954 133,985 133,998 . 133,991 133,998 133,994 132,683 
Surplus (Section 7). .........--.---.-----~-- 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
Surplus (Section 13-B).....-.-.------------ 27, 27,683 j 27 682 27,683 27,683 ¢ i 27,683 27,615 
Reserve for contingencies..........------.-- 32,707, 32,7 32,741 32,741 32,741 32,741 32,775, 32,77 32,77 35,768 
All puetihdawedvecarccscunson 11,512 11,447 10,754 10,685 10,21 12,965 9, 9,576 8,582 
Total lMabilities................------..-- 14,930,212] 15,002,154] 14,715,713] 14,879,148 14,523,836] 14,429,373] 14,474,559| 14,240,791] 14,261,157] 12,760,479 
Ratio of total reserves to deposits and Federa/ 23.2% de 
note combined........-. 83.1 82.8 82.8 82.6 82.5 82.3 82.3 82.4 2 
Contingent Mability on bills purchased for} * * * * * ys as * ” 
foreign correspondents...............-.-. 338 338 157 157 157 234 284 ot te 2,326 
Commitments to make industrial advances... 14,541 14,537 13,600 cali 13,597 13,553} 13,481 12, 13,543 14,488 
SS 
Maturtly Distribution of Bilis and 
Short-Term Securtites— 
1-15 days bills discounted -...........----- eit 4, 7,663 5,818 7,61 6, 5,477 5,337 5,546; 21,044 
days bills discounted. ...-......-.--..- 41 596 369) 533 537) 262 823 
31-60 days bills discounted.-...........-.-- 457 496 546 722 42 428 593 837 515 
61-90 days bilis discounted... -.-........---.-- 404 278 261 40. 225 374 492 
90 bilis discounted... .........-.-. 379 2 21 175 14 1 122 87) 160 552 
Total bills discounted. ............- acccece 7,235 6,072 9,299) 7,345 9,041 8,212 6,954 7, 7,144 23,426 
1-15 days bilis bought in open market......- pm 1 165 94 of BS ES ae a a AAR Pes 117) 171 
bought in open market. ....-- 199 1 83 166 1 111 et - aechen ace 232 
G-60 dage tale beets ta pen eaaceet 2 -- 183 1 ci = Ff 08 325] 208 2,310 
einen nin aban 4 PREC A eaicied 11 8 +31 
Over 90 EEE, SER ST SS ee eee I en es eee: Se renee Cee : ein ssa aan "2's ge 
Total bills bought in open market........-.-. 541 541 541 541 541 540 540 537] 537) 2,830 
1-15 days industrial advances... .........-. 1,283 1,361 1,110 1,131 1,303) 1, 1,104 1,262) 1,311 1,086 
industrial 277 22) 356 453 1 1 395 pony 257 
640 71 547) 573 743 75 576 591 712 
ad 766 702 891 847 663 473 624 876 
days industrial onenaae ome ete 12,3 12,43: 12,603) 12,451 12, 12, 13,339 13, 13,211 16,519 
Total industrial advances.............-... 15,336 15, 15,507 15,455 15,6 15, 15,847 15, 15, 19,450 
1-15 days U. 8. Government securities____.. 97,67 70,17 128,887 101,409 106, 105,37 110, 131,1 103,830 29,685 
days U. 8. Government securities. .__._ 95,810 105, 97,675) 70,178 79,7 101, 106, 105,3 110, 31,370 
31-60 days U. 8. veriment securities. __... 186,413 193,5 206 ,333 204,078 191, 174,11 170, 157,18 186,7: +l 
61-90 days U. 8. securities... .. 200,48 188, 179 177, 186,41 191,4 198, 192, 176, 52,853 
Over op days U. 8. Government securities... 1,983, 2,006,071} 1,951, 2,010,662] 1,999, 1,991, 1,978,393] 1,977, 1,986 2,352,114 
Total U. 8. Government securities...._.__- 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015| 2,526,190 
1-16 days other securities..................) .....-.] seeoonl cucuuc} ee SS Tae TOD CR eT Aid LOREM Ce Teeter Met I a 
ROE Tetras Skeet Seta I: Se SCs: SIGUE Si TCURRNEN Uae IZ S Sec eRURER SN ema mses 
31-60 days other securities. ............ SHR. PEAT aS GRIST FRA: TEE aa SMEAR GaSe RENTS ERIN ARNE SiMe ii 
61-90 days other pee gee cena! aR Ae onan ad eas seas posite untae RE 
EERE TARE SARIS ERE SUNNY LS RRR GINS SU Lie ORNS PemmneM nt Ae RORISRAS: Ger amin semmennaR SS Ciena ane 
EROS RG Eee ee SSE ASR Aes en BES Pee Macmy treme Menai renme sapsanea none 
Issued to Federal Pest Bank by F.R 
~R. 4,583,137] 4,580, 4,575, 4,545,148] 4,515,397] 4,514,1 507,81 4,491,457 449, 4,612,569 
Held by Federal Reserve Bank by F. R. Agent 298, 291 doucie7| 282/288] ¥ 12, 4308, . “0. 356,472 
In actual circulation. 4,284,377] 4,288,820] 4,281,103] 4,262,860] 4,219,484] 4,201,169] 4,200,829] 4,212, 4,169,262] 4,256,097 
Coliateral Held by Agent as Securtty 
Notes Issued to Bank— ~ 
Gold ctfs_ on hand and due from U.S. Treas._/ 4 668, 4,663, 4,648, 4,585, 4,558, 4,544, 4,637,132 
By 6,41 5, 8, 6, 6,17. 6 23,186 
States cts ae eee Gene eOenae Rene | | 32,000 
Total collateral. 4,674,412| 4,668,308] 4,656,446! 4,645,526 4,612,2671 4,611,373 4,591,062| 4,564,806! 4,550,798| 4,692,318 








* Other cash” does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worthiess to the extent of the difference, the difference itself having been appropriated as profit tby the Treasury under 


Drovisions of the Gold Reserve Act of 1934, 
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Three Ciphers (000) Omitted 
Federal Reserve Agent ai— Total Boston |New York| Phtla. | Cleveland|Richmond| Atianta | Chicago | St. Louis |Minneap.|Kan. Ctty| Datias |San Fran, 
ASSETS $ $ $ $ $ $ $ $ $ Sas ee eee gee $ 

Gold certificates on hand and due 
from United States Treasury. .____ 11,252,711] 667,124]s -_ 878} 506,162) 713,727) 360,546) 251,395/2,092,424] 329,465] 247,400] 306,920] 201,426] 745,244 

Redemption fund—Fed. Res. notes__ 8,803 544 1,028 563 1,120 578 232 493 916 643 580 237 1,869 

oe, ER SOUR SO oe, 378,785} 38,846) 112,143; 32,812) 23,154 19,874 13,069} 53,242 17,032 8,963 15,283 12,276} 32,091 

Py — Re ee ee ee 11,640,299} 706,514)4,944,049) 539,537) 738,001) 380,998 264, 696/2,146,159] 347,413] 257,006) 322,783] 213,939] 779,204 

discounted: 
Secured by U. 8. Govt. obligations. 
direct and (or) fully guaranteed__ 4,365 162 1,832 611 305 94 178 180 255) 142 104 154 348 
Other bills discounted._.._._..____ 2,870 15 296: 556 210 155) 470 96 85 111 619 158 99 
Total bills discounted........_. 7,235 177 2,128 1,167 515 249 648 276 340 253 723 312 447 
Bills bought in open market__..____. 541 41 211 55 50 23 19 67 3 2 16 16 38 
iegelbsds Sistas anc 15,336 2,294 3,636 3,102 640 1,455 163 415 43 1,090 412 808 1,278 

U. 8. Government securities—Bonds 787,327} 59,255) 250,391 68,403 79,168} 36,947) 32,096] 84,870) 32,792} 17,446) 34,774) 28,943! 62,242 
Treasury notes.................. 1,164,565 87,647| 370,360} 101,177) 117,101 54,649 47,473| 125,535 48,504 25,805 51,438 42,812 92,064 
TRU Pech ddintccecckancos 612,123 46,069) 194,671 53,181 61,551 28,725) 24,953 65,984 25,495 13,6 27,036 22,503 48,391 

Total U. S. Govt. securities... _ 2,564,015} 192,971] 815,422] 222,761| 257,820) 120,321) 104,522) 276,389} 106,791 56,815 113,248] 94,258) 202,697 
Total bills and securities_......... 2,587,127} 195,483} 821,397] 227,085 250,038) 122,048} 105,352) 277,147) 107,177] 58,160} 114,399] 95,304) 204,460 

Due from foreign banks............ 180 13 69 18 16 8 6 22 2 5 5 13 

Fed. Res. notes of other banks_..___ 23,103 975 5,041 1,082 1,420 2,099 1,527 2,543 2,282 997 1,959 433 2,745 

Uneollected items................. 586,654) 58,003) 138,741 45,074; 66,238) 50,649) 20,843) 77,381 27,963 16,597] 30,925) 23,469} 30,771 

ON PONIES. Kc nccckicccecenens 44,282 2,959 824 4,720 6,067 2,641 2,083 4,508 2,306 1,541 3,103 1,270 3,260 

Eee 48,567 3,123 15,067 4,685 5,405} 2,834 2,187 4,591 1,803 1,265 1,967 1,714 3,926 
WOR MN, «ii cSnctd ctcriccdak 14,930,212 967,070/5,934,188, 822,201 1,076,172. 561,277} 396,694,2,512,351| 488,947, 335,568] 475,141, 336,224/1,024,379 

LIABILITIES . 

a a in actual circulation... _. 4,284,377| 373,098} 970,629) 307,020) 412,559, 207,799) 146,661] 965,830) 179,901) 133,841] 165,678) 79,321) 342,040 
Member bank reserve account. _.-_- 8,740,083, 446,792/4,409,051| 386,338) 463,163) 224,722) 167,992)1,331,899| 224,518} 119,149} 231,126) 180,643) 554,690 
U.S. Treas account. 584,153! 45,880, 120,086) 28.380) 69,491 51,041 34,55: 61,329} 32,737 > 28,635; 29,179) 34,080 
DOD. BONE cn conthoocoastioun’ 212,494 15,263} 76,608) 20,775 19,503 9,115 7,420} 25,227 6,360 4,876 6,148 6,148 15,051 
ee QR ac wksins calscunwie 161,598 3,763) 100,375 2,391 11,880 2,571 6,221 2,516 5,536 2,753 697 3,664) 19,231 

Total deposits................. 9,698,328} 511,698/4,706,120) 437,884) 564,037| 287,449) 216,192)1,420,971| 269,151] 175,534] 266,606) 219,634} 623,052 

Deferred availability items__......__ 593,878} 57,860) 135,285): 44,121 66,667) 50,836} 20,692 79,964; 29,128) 16,610) 32,527) 26,071 34,117 

Gage OE MR. io iidecceiccccawccd 133,988 9,412 50,904 12,212 13,388 4,992 4,471 13,294 3,920 2,907 4,195 3,947} 10,346 

Surplus (Section 7)............_... 147,739 9.900} 51,943 13,466 14,323 4,964 5,626| 22,387 4,667 3,153 3,613 3,892 9,805 

Surplus (Section 13-B)__........_.. 27,683 2,874 7,744 4,411 ,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 

Reserve for contingencies_......____ 32,707 1,448 8,210 2,000 3,176 1,401 1,603 7,063 1,215 1,880 935 1,776 ,000 

All other Habilities..............._- 11,512 730 3,353 1,087 1,015 427 719 1,413 420 642 445 313 898 
Total liabilities.................- 14,930,212} 967,070,5,934,188} 822,201|1,076,172| 561,277) 396,694/2,512,351| 488,947) 335,568] 475,141] 336,224/1,024,379 

Contingent liability on bills purchased 
for foreign correspondents. _-___ 338 24 121 33 31 15 12 40 10 8 10 10 24 

Commitments to make indus. advs___ 14,541 1,312 4,586 320 1,475 1,736 175 13 599: 228 523 50 3,524 

* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland) Richmond| Atlanta | Chicago | St. Lowts |Minneap.|Kan. City} Dallas |San Fran, 

Federal Reserve notes: z $ 3 $ 3 $ a $ $ $ 3 x $ 
Issued to F. R. Bank by F. R. Agent} 4,583,137] 393,115/1,078,405| 322,745] 435,628] 218,844] 159,916] 989,810] 193,178] 138,411] 175,645) 87,674] 389,766 
Held by Federal Reserve Bank_-___ 8,760} 20,017] 107,776 15,725] 23,069 11,045 13,255, 23,980 13,277 ,570 96 8,353] 47,726 

In actual circulation........_.. 4,284,377] 373,098! 970,629] 307,020) 412,559) 207,799] 146,661] 965,830) 179,901) 133,841] 165,678 79,321) 342,040 

Collateral held by Agent as securit 

for notes issued to 
Gold certificates on hand and due , 
from United States Treasury....| 4,668,000} 400,000/1,092,000] 327,000] 442,000} 225,000] 161,000/1,010,000| 196,000} 141,500} 180,000) 89,500) 404,000 
A ER 6,412 162 ‘ 762 361 249 598 276 339 178 681 312 446 
Total collateral. ...-........-.. 4,674,412! 400,162!1,094,048! 327,762! 442,361' 225,249° 161,598'1,010,276! 196,339: 141,678! 180,681 89,812! 404,446 
, ; ; United States Government Securities on the New 
United States Treasury Bills—Friday, Oct. 28 


Rates quoted are for discount at purchase. 
































Quotations for United States Treasury Notes—Friday, 


Oct. 28 


Figures after decimal 
@ point. 


point represent one 


or more 32ds of 











Int. Int. 

Maturtty Rate | Bid | Asked Maturtty Rate Bid | Asked 
June 15 1943...) 14%) 101.9 | 101.11||Jume 15 1940._.| 134%] 102.14] 102.16 
Dee. 15 1938...) 14%) 100.5 | -.---. Dec. 15 1940...) 144%| 102.22) 102.24 
Dec. 15 1941...) 144%} 102.13] 102.15||Mar. 15 1940...| 1%%| 102.13] 102.15 
Sept. 15 1939_.-| 136%) 102.1 | 102.3 ||Mar 15 1942_..| 1%%| 103.21] 103.23 
Dec. 15 1939...) 1% %) 102.1 | 102.3 ||/Dec. 15 io ga 1%%| 104 164.2 
June 15 1941...) 1% %/ 102.18] 102.20||Sept. 15 1942...) 2% 104.29] 104.31 
Mar. 15 1939_--| 144%) 101.24) 101.26/|June 15 1989227 2% %| 102.12) 102.14 
Mar. 15 1941.--| 14%] 102.23] 102.25 


























THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 


* 


Oct. 
22 


hn 98 


-<-<- 
--- 


Od. Oct. Oct. 
24 25 26 
Per Cent of Par 
122 122 121 
162 162 162 
119 «#119 «6119 


Od. Oct. 

27 28 
121 122 
pee 162 
119 





— 
—~- 





each day of the past week: 


Bank of France........-.--.-- 
Banque de Paris et Des Pays Bas 
Banque de Ps ong Parisienne. . 


ee eee 


Coty © Bo. ccncccccacasscsce 


Holi- 
duy 
Energie Electrique du er 
—_- Electrique du Littoral) 

vat on Sea SR 


eee eee ee 


Royal Dutch--...-.----------- 
Saint Gobain C&G coneccaswon 
BO... c-ccwcwee< 





Francs France 

















York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 2655. 


Stock and Bond Averages—See page 2655. 















THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


Oct. 22, Oct. 24, Oct. 25, Oct. 26, Oct. 27, Oct. 28» 
Francs Francs Francs Francs 


6.635 600 6,600 
1,169 1,163 1,179 
416 415 430 
done 248 244 
20,550 20,300 20,200 
614 609 620 
1,271 1,260 1,270 
28 28 29 
508 495 503 
765 762 765 
182 180 180 
225 230 234 
443 441 445 
1,530 1,510 1,530 
én 1,270 = 1,290 
286 285 290 
495 489 499 
621 620 623 
1,185 1,190 1,200 
781 779 790 
744 731 735 
Sones 390 391 
30 29 28 
1,535 1,550 1,560 
78.96 78.90 79.50 
---- 74.70 75.10 
sone 100. (ae 
---- 80.90 81.40 
.--- 78.80 79.25 
96.20 96.25 60 
.--- 6,760 6,730 
1,955 1,935 1,960 
1,025 1,030 1,045 
















6,500 6,700 
1,171 aiken 
429 oun 
243 242 
20,100 20,100 
615 inte 
1, 1, 
503 siitaan i 
765 eisai 
180 190 
233 ie wits 
446 oar 
1,520 1,520 
1,290 1,290 
20C papas wo 
495 —— 
628 oneu 
1,190 1,190 
790 owe 
735 pai 
395 
28 atc 
1,571 ancien 
79.50 79.50 
74.90 74.75 
74.00 73.90 
80.90 80.90 
78.80 78.80 
95.90 95.90 
6,740 6,700 
1,971 <eaniies 




















Oct. 29, 1938 
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| Stock and Bond Sd: New York Seth Exchange 


Occupying Altogether Sixteen Pages--Page One 


ed in the day’s range. unless they are the only transaction of the day. 


DAILY, WEEKLY AND YEARLY 


NOTICE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for the year. 


in 


“| 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Datiy Record of U. 8. Bond Prices 


Od. 22 


Od. 24 


Od. 25 


Od. 27 


Od. 28 


Datly Record of U. 8. Bond Prices 








Treasury 
448, 1947-52 


Total salesin $1,000 untis._-|. 


3%s, 1940-43 
Close 
Total sales in $1,000 wntis.- - 


3%s, 1941-43 
Total sales in $1,000 untis. .- 


3%s, 1943-47 
Close 
Total sales in $1,000 untis..- 


3}48, 1941. 
Close 
Total sales in $1,000 units... 


3348, 1943-45 
Close 
Total sales in $1.000 untis. -- 


High 
34s, 1944-46........ {aw 


Close 
Total sales in $1,000 untts. .- 


3s, 1946-49... 
Close 
Total sales in $1,000 units... 


3s, 1949-52 
Close 
Total sales tn $1,000 untis..- 


8s, 1951-55...-.... ----} Low. 
Close 
Tota sales in $1,000 untis_-- 


High 
2s, 1955-60. ........-. {tame 
Close 


Total sales in $1,000 units... 


High 
23%8, 1945-47. ........- {tow 


Close 
Total sales in $1,000 units... 





11 
11 
11 


1 
6 





105.22 
105.22 





119 
118.30 








114.16 
114.16 





119 
119 
119 

4 


114.17 
114.17 
114.17 


119 

















Treasury 
2%s, 1948-51 


Tota sales in $1,000 untts. -- 


High 
2%s, 1951-54 


Close 
Total sales in $1,000 untis._- 
Hig 
2%s, 1956-59 


Close 

Total sales tn $1,000 untts_ - 
High 
2%s, 1958-63.........- Low. 
Close 


Total sales in $1,000 units... 
High 
234s, 1946. .....-...--- Low. 


Total sales in $1,000 untis._- 
igh 


2348, 1950-52 


Total sales in $1,000 untts_ _- 
Federal Farm Mortgage {High 
3 944-64 Lo 


Close 

Total sales in $1,000 untis... 
Federal Farm Mortgage {High 
3s, 1944-49 Low. 
Close} 


Total sales in $1.000 units. _- 
Federal Farm Mortgage {High 
1942-47 Lo 


Total 8 
Federal Farm Mortgage a 


28, 1942-47 


Total sales in $1,000 untts_-- 
High 
944-52....; Low. 


Close’ 

Total sales in $1,000 untéss. _ - 
Home Owners’ Loan High 
2%s, series B, 1939-49. _{ Low. 


Total sales tn $1,000 untts__- 
Home Owners’ Loan igh 





24s, 1942-44 
Close 
Total sales in $1,000 untts___| 


7 
106.8 
106.8 
106.8 

2 
105.1 
105.1 
105.1 


5 
102.14 
102.13 
102.14 


23 
102.14 
102.14 
102.14 


1 
107.8 
107.8 
107.8 


3 
106.16 
106.16 
106.16 

1 


106.2 

106.2 

106.2 
1 


106.15 
106.15 
106.15 


2 
102.18 
102.17 
102.18 

4 





5 
102.23 
102.22 
102.22 


40 
104.12 
104.12 
104.12 

16 




















‘10{ 104.10 
104.12 104.11 





* Odd lot sales. +t Deferred delivery sale. 


Note—The above table includes only 
Transactions in registered bonds were: 


DN | SERS Sg oe | nee eS oe) ae 109.25 to 109.25 


bonds. 


1 
1 Treasury 2%s, 1955-1960 


104.13 


sales of coupon 


to 104.13 








United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
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Sales 





Tuesday 
Oct. 25 


Saturday 


Monday 
Oct. 22 Oct. 24 


Wednesday 
Od. 26 


for 
the 
Week 


—-— 


Range 
On Basts of 100-Share Lots 


Since Jan. 1 





| Htohest 





$% per share | $ per share 
*110 133%, e110" 1998 
*38l4 45 | *401g 45 


561g 5612 
*110 133%|*110 
"381, 45 | *39 


$ per share | $ per share 


561 


*45 


2 57 
133% 
45 


#8 
Fe 





— 


= 


g 


a 





$ ver share 





fon ian 
22° 24° 
27% 27% 


64%, 6514 
lig 1% 


12 
#29 * 24 


Res 





seepyee! ey /s 
sergeee FE|E 





732,8 
wERECEEE 


s 
“ 
REE 


— 
' 
—— 
| al eel 
~ 
3338) 


_ 
3 


Cokel 
RRK 
sl 


8 
Bx 





Hf 
BSE s*2 
CREE 


| 


RRREEERER ES 








PEEEE 
FREE 
: 

g 

BS 


FEEREEES 
Ree 


$8ng~8e 


> 
3 


3383 
SEsze 








gs 
gEEE 


F 
S5ee* 23 


. 


3585 





GESER LSE 


>) 
g¢ 








50 
and asked prices; no sales on this day. ~ Inrecelvership. a Def. delivery. = New stock. rf Cashsale. zEx-div. y &x-rights. 4 Called for redem 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday ; Monday Tuesday . Wednesday ; Thursday Friday the EXCHANGE 
Oct. 22 Oct. 24 Oct. 25 Oct. 26 | Oct. 27 Oct. 28 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
914 933) y6% Tig 7 8l4 814 8% s 8%, 7% 81g) 30,100; b American Bosch Corp..... 1 6% Mar31| 143 July 29 Bll Feb 
2ig 2lg) 2%, 28%) 2% 434) 45, ae ie tee ee eae ee eae 15g Oct 18 NO SE ewnddton! | cibaccuas 
43 4314! 43% 44%) 43 44 44 44 431g 44 4212 43%| 5,200| Am Brake Shoe & Fdy.No ar| 2314 Mar31|} 44%, Oct24|)} 28 Oct} 80% Feb 
*1331g 138 ,*134lg 1351q| 13212 13414/*1321, 138 *132le 138 |*13212 138 190 5% % conv pref._....... 100! 114 Apr2l| 135 Aug 24!| 109 Dec} 160 Feb 
10412 10419|z103% 104%) 104 10412} 101 103 102% 104 10312 104 4,400 | American Can........... 70% Jan 3/ 105ig Oct 13 69 Dec} 121 Jan 
17514 17514) 175g 17514) 176 176 |*17514 1791g #17514 ___.|*175%4 —--- SOO) . SRORITOR. ncecnccee co 16014 Mar 30| 176 Oct 25)| 151% Oct] 174 Jan 
2953 29% 301g; 29% 30 281g 2933) 29 3014] 2812 2953} 7,400 | AmericanCar&Fdy. _No par Mar30| 3214 July 25]| 15% Oct 1 
491g 50 | 49% 52 | 52 52%) 51 Site) 51% 5253! 4912 5012} 1,900)  Preferred___..- sllideie 27 Mar3i| 53 July 25||} 36 Oct] 104lg Feb 
221g 231g) 23 231g] 221g 23 21% 2233) 21% 2219] 2214 23%4| 7,700) Am Chain&CableIn..No par! 9igMar29| 2353 Oct 13]| 11% Oct) 33% Aug 
7103 125 |*109 119 |*105 117 |*107 117 (|*107 4117 #(|*107 4117 | ------ 5% i enske thescuihbanes 891g Feb 18} 110% Oct 21 86 Oct] 150 Apr 
125 125 |*12312 12512|*12212 12512|*12212 12512) 12412 12412) 12212 12212 300 | American Chicle. ._.__ No par| 88igMar31| 125 Oct 21 90 Oct} 112 Aug 
*3%, 9 8% 8% 8% 8% 8% 8% 9 Oleg 9 9 1,500 | American Colortype Co_...10 412 Mar 29 9% July 19 514 Oct] 235s Mar 
13%, 13%) 13% 141g! 14% 141g] 13% 1334) 13% 14 13% 13%; 5,900} 4m Comm’l Alcohol Corp..20 9 Mar29| 14% July 20 814 Oct; 30% Mar 
121g 12%] 12% 12%) 125, 13 12% 13 12% 13 125g 1253] 4,400 | American Crystal Sugar..._10 814 Mar30| 16% Jan 12 121g Oct} 3353 Jan 
*74 74l2q| 7412 74le| 74% 75 75 75le| 75le 76 76 76 500 6% ist preferred..._..- 68 Sept28; 83 Jani8 80 Nov} 90% 
5ig Bg 5ig Bile 5ig 5g 51, Bile 5ig 58g 5ig 51g} 14,500] American Encaustic Tiling..1 21g Mar 25 63s July 25 2 Oct} 131g Jan 
°7 10 *6l4, 10 *61, 10 *6, 10 *6l, 10  . ee Re Amer European Secs...No par 4 Mar 6% July 5 Oct} 17 Jan | 
*167 500 |*167 500 |*167 300 |*167 225 |*200 500 |*167 500 | ----.-- Amer Express Co........ 100} 177. Jan22| 177 Jan22|| 175 Oct Mar | 
4%, 412 412 434 43, 45s 453 4% 453 4%) 8,500} Amer & For’n Power...Nopar| 214 Mar 30 544 Jul 21g Oct} 13% Jan 
2012 2012' 201g 217%' 215, 21 2112' 2012 21 ' 19% 20%4' 3,100 $7 preferred... No par' 131g Mar29| 25% Feb 25 171g Dec! 68% Jan 
101g 101g{ 101g 10%) 10% iltgi 10 101%2/ 103 i1 10% 10%) 3,300; $72. preferred A....Nopar| 6igMar30| 12% July 20 5% Oct] 381g Jan 
1 17 17% 17%} 18 18 16 16 16 1653} 1614 167%} 1,900 --------NO par| 10 Mar26 July 144 587, Jan 
#1133 12 12 12 12% 1314] 133 1414; 14 1412} 1353 1353} 1,600} Amer Hawaiian SS Co..... 10 @ May 26] 141, Oct 27 7% 21 
4%, 5 4% 65 4%, 4% 4% «slg 4% 5 4% 4%) 7,400 | American Hide & Leather_...1 2 Mar29 5ig July 19 21g 1llg Mar 
*29 3012] 30 30%) 29%, 2912} 30 30%) 30 30 | *2812 29%) 1,100} 6% preferred..........- 12 Mar29} 30%, Oct 24/| 2012 55% Mar 
425, 4253) 42% 43 423, 42%) 42% 4273| 4212 4212] 42% 43 1,400 | American Home Products. ..1 Oct 324 52% Mar 
*1l5g 1% 15g 15g} *1lg 1 15g 153! *11p 153) *11g 15s) 1,100} American Ice......... ‘0 par 1 Oct 2i4June 23 lig Oct 4%, 
*16 17 16 16 16 1619} *15%, 16 *15l2 157%} 14% 1512) 1,000 6% non-cum pref....... 100} 13% Mar28} 20%, July 20 14 2753 Feb | 
8 83g 8 81g 8ig 8, s Sig Sig 833 8 81g} 4,800 | Amer Internat Corp...No par 41g Mar 30 8% July 19 584 17% Mar 
253, 26 2673) 26% 271g) 26 2612) 2512 27 26 2612] 14,200 | American ve..No par| 12% Mar29} 271g Oct 25]| 141g Oct] 58% Feb 
71 71% 72 74 73 73 72 72 72 72 70 72 1,600 SEs nk ncewemnce 100} 44 Junel7| 741g Jan17 53 Oct} 125 Feb 
15 151g} 15 15%} 15 154) 15 15%s) 14% 15 14 1473} 4,200 | Amer Mach & Fdy Co..No par| 10 Mar3l| 17%July 25 101g 293 
4%, 64%, 41g 453) *4%, 43, 4i1e 4%, 43% 41, 414] 1,000 | Amer Mach & Metals._No par 23, Mar 31 5l4 Jan 12 3 135g Jan 
43%, 441g] 4414 447g] 4419 4473) 4214 4312) 42 4312] 4212 44 8,000 | Amer Metal Co Ltd...No par} 238 Mar30}; 45 Oct17j| 24% Nov) 68% 
*120 125 |*120 124 i20 120 |*118 125 |*118 125 |*118 125 100 6% conv preferred. ._.- 00} 991g Mar 30} 120 Oct25|| 100 Nov} 1291g Feb 
*2612 2714| *2612 2714] *26%, 2714] *2653 27 2653 27 27 150 | American News Co new No par| 20 Mar29) 2912 Jan18}| 26 31lg Dec 
6ig 5g 6% 7g 678 7% 6%, 7ig 7 712 7 712} 61,800 | Amer Power & Light. ..No par 31, Mar 29 71g Oct 17 3 161g Jan 
*40 4 4153) 417% 421, 443%) 4312 4412) 441g 4512! 4412 4712) 7,600 preferred ........ No par| 19 Mar3l| 4712, Oct 28}| 31 871g Feb 
37 37 37% 3812 3933) 38 3912} 38l2 401g] 3912 4114) 11,000 $5 preferred._.....- No par| 16igMar3i|; 4114 Oct 28 26 7212 Jan 
181g 18%] 18% 187%) 1814 183%) 17% 1833) 18 18% | 1712 177%] 33,200 | Am Rad & Stand San'y_No par Mar 191g Oct 13 Oly 291g Feb 
160 160 |*161 162 162 162 |*162 1 *162 164%|*162 164% 50 BROMINE s webs ctcnunne 148% July 1] 1651¢ Jan 1 140 170° Jan 
191g 197%] 20ig 2012 21 201g 207%) 203, 2114] 201g 205s/ 41,700 | American R Mill. .... 131g Mar30| 227, Jan 15 151g 4514 
68 701g! 70% 71g! *70% 73 70% 714! 7llg 7ilg' 71% 714! 1,900 4%% conv pref........ 100; 58 Mar29| 80% July 2 10153 Aug |} 
167, 167%} 17 17 17 171g} 16% 17 16% 17 1614 167%} 3,100 | American Safety Razor. .18.50| 207%, Jan 12 
191g 191g) 19 19 191g 203g] 191g 2014] 1912 1912} 18% 1912] 4,400| American Seating Co..No par 
33 3314] BB1g 331g] 331g 3314] B33ig 3314) 33ig 3312] 321g 33% 370 | Amer Ship Building Co. No par) 
55%, 56 561g 57 557% 5612) 5414 541g 561g] 5312 54%) 21,200) Amer Smelting & Refg.No par 
1341g 13419) 1351g 1351g| 13514 13514] 135 135 13412 135 135 137 1,300 Fic beéiincsacimne 
*60 6lig| 61 61 61 61 61 61 61 61 *60 61 500 | American Snuff..........- 
#13912 149 |*1391g 145 |*13012 145 |*13912 145 |*13912 149 |*13012¢ 149 | ---._- 6% preferred. ........- 
34% 3514] 3453 353g) 3412 3514] 335g 3433) 33% 35 3353 3412] 18,000 | Amer Foundries..No 
*91 93 9 914 8% 68% 83, 8% 9 9 * 9 1,000 | American Stores 
*161g 17%) *17 18 | *161g 1712] *16 1712] *15 167%) *15 1644) ...._. American Stove Co....No par 
28 2833, 27%, 28%) 29 2019} 2914 20%) 28%, 291g) 28le 2914] 4,900} American Sugar 
*107 10812] 106% 1067%g|*1067s 109 | 10712 10712/*1061g 109 | 107 107 300 PI a nsiditinncre thlinew 
*191g 201g) *1914 20 191g 1914) *19 197%} 197%, 2012) *19%, 201g 500 | Am Sumatra Tobacco..No par 
14653 14814] 148% 14953| 149 14919) 147% 148%) 14712 14812] 148 148%) 8,100| Amer Telep & Teleg Co...100 
*87 8812} 88 Ig} 881g 8814; 88 88 87 87 8553 8612} 1,600 | American Tobacco 
90 901g) 90% 91%} 90 Ol5gi 891g 901g] 891g 904] 884 89%) 5,200 Common class B 
*149 1501g] 150 150 |*14812 150 | *14812 150; 150 150 (*149 15012 300 6% preferred.......... 
75g (7% 7% 867% 7lg 7% 714 7% 7%, 7% 73, 77| 5,300| Am Type Founders Inc....1 
14 1414; 14 14%) 141g 147%] 141g 14%) 1412 1512] 1453 15%| 81,200 | Am Water Wks & Elec.No 
*85 90 | *85 89 89 89 | *85 89 8812 8812) *86 89 200 $6 Ist erred 
6% «Ble 614 61g 6%) 6% Tig 6% 7 612 6%) 9,500] American Woolen.....No par 
4012 4012; 40 401g; 40 41 41 4214) 4112 42% 0 4012} 4,500; Preferred.............. 
853 9 8% 9 8% 9 81g 8% 814 85s 81, 8le' 8,900! Amer Zinc Lead & Smelt....1 
42 42 1°39 43 | *38 +43 | *39 443 ::*37 «+42 | *37 43 100| $65 prior conv pref 43 July 25 
397% 4012} 40 40%) 40 40% 3812 40 | 381, 39%| 38 38%) 89,4(0 | Anaconda Copper Mining --50 421g Oct 17 691g Mar |/| 
55ig 551g) 57% 58 5712 591 59 58 613s} 607, 607%) 2,400 | Anaconda W & Cable..No 6183 Oct 27 97 Feb 
20 201, 1912 20 20 2014; 191g 20 1914 1912} 1914 1914] 4,400 | AnchorHockGlass Corp No par 217g Aug 5 24% Aug 
*110 113 {|*110 113 |*110 113 113 113 |*110 113 |*110 113 10 $6.50 conv preferred._No par 11312 Oct 19 96 111 Feb 
*19 21 *19 2014; 201g 201g} 191g 191g) 18!g 181g) 181g 18), 400 | Andes Copper Mining..-.-.- 2012 Oct 17 7 3712 Jan 
*2% 3 27%, 3 2%, 827, 3 33g Ble «Ble 314 312] 3,900} A P W Paper Co 4\gJuly 7 21g 10% Feb 
*27 28 | *2712 28 28 28 2712 27%) 28 281g! 2814 284 800 | Archer Daniels Midl’d.No par B3llg Aug 8}| 22 Feb 
*1 ~---|*120%g _...}*1213g ..../*121%g _...|/*1213g ....|*121% -...} ...-.. % preferred.........- 1221g Oct 19]| 116% May! 12114 Feb 
*10212 104 1037, 1037g|*103 10412} 103 103 |*103 1047%|*103 104 2 Armour&Co(Del 1037, Oct 24 93 11l Mar 
5% «6=C«6 5% ©6266 57% 61g 6le 61g 6 614) 35,300 | Armour & Co of 7 July 19 45g 13% Feb 
*45 47 471g 4712) 47 50 4912 50 487%, 4873) *47%, 4914) 1,3 $6 conv pref.......- 72 Jan i2 57 991g Mar 
*52 75 *52 75 *52 75 | *62 75 *52 75 *52 y, i ere 7% preferred........-- 9412 Jan 31 126 Jan}jii 
43%, 45 441p 451g| 4514 451g! 4414 451g) 4412 4514 457s} 5,200 | Armstrong Cork Co...No par 4812 Oct 6 701g Mar 
124g 1219] 125, 127%| 121g 12%) 121g 127%| 1212 12%] 1214 1212] 3,300} Arnold Constable Corp...-.-. 1614 Feb 
7 712 Jig =77%| 7% 8 7% 8 7% #8 7% 7%) 8,400} Artloom Corp.-.--.--.-- No pa 17% Jan 
115g 117%] 111g 117%) 117% 121g} 11% 11%) 11% 11%] %11%4 1112} 8,100} Associated Dry Goods...... Mar 
*72 74 *72 74 *72 74 72 72 72 200 lst preferred.....-.- 101 Jan 
6012 6012) *6012 70 *6012 70 *62 75 100 7% 24d preferred. ......- 1 125 Mar 
*341o 35 35 35 351g 3553) 355g 355, 1,400 | Assoc Investments Co..No par 571g Feb i} 
*86 89 89 8912) *89 90 90 90 100 5% pref with warrants-_.1 106 Feb 
66 = ....} 987% ....| *S7% ...-| 89 89 $5 pref without warrants 1 88 June 
391g 395g! 391, 3914 39 395g 35,200 | Atch Topeka & Santa Fe..100 os ‘ y Rew od 
60 6012} 6Olg 61l, 611g} GOlg 61%, 7,300 40 May 71 Jani 
25% $0'2) 25%, 26%) 26 2614) 2512 26 12,200 14 Mar3i| 27% Oct 28 551g Mar 
8 8 *71lg 8le| *71g 8l4l 78 7% 300 4%, Mar26| 84July 7 29 Mar 
*131g 1414] *131g 1414) 14 14 131g 1312 300 61, Mar 1412 Jan 10 44 Jan 
231g 23%) 231g 237%| 2312 23%) 2312 24 7,000 17% Mar31| 27% July 20 37 Mar 
*108 109 |*108 108%4|*108  108%|*108 108% 100 101% Apr 10914 Aug 11 1161g Feb 
81, Bile 83g BBs Ble Blo 12,400 5% Mar 97% Jan 10 181g Mar 
43 «#443 4314 4312 4353, 431g 435, ,100 38% Mar 481g Aug 8 521g Mar 
60 6012) 6012 6012 6312 63 6314 900 36 Mar 6312 Oct 25 94 Mar 
*11753 119 |*118 119 119 119 | 121 121 40 105 -Jan 12112 Oct 27 133 Jan 
71g 712) +*7 74 7 Tle 500 41g Apr 5g Oct 11 181g Jan 
5 41, 4% © 5il2 500 21gJune 612 Jan 12 36% Feb 
*314 35g 35g 100 2 Mar 353 July 13 912g Feb 
2212 22%, 23 270 1214 Mar 23 «Oct 25 521g Mar 
55g 5lg 5% ,000 212g Mar 6 Octl 9% Jan 
1312 133g 137%, 500 5 Mar 14%, Oct 23% Aug 
Ble Big 84g ,600 4 Mar 11 July 401g Mar 
93, 91g 9% 800 51g Mar 13% Jan 47% Mar 
2914 *31 32 ,100 29 Mar 36 July 45 Feb 
931, *92 4869612 20 86 Jan 98 July 11012 Feb 
2274 215g 22 300 121g Mar 23% Oct 43%, Mar 
31g] *13 12% 13 700 & Mar 14 Oct 32 Jan 
#3212 #323, 33 | *321¢ 33 | *3212 33 | _._ 21%: Mar 32 Oct19 = Jan 
1753 17% 18 | 175 18's] 1712 18 | 19,900 101g Mar 21% July 19 4 Feb 
953} 18% 19 19%] 19 19%) 191g 20 9,200 | Bayuk Cigars Inc.....No 9 Mar 20 Oct 2014 
11414)*1131g 114 *1131g 114 |*1131g 11312)*1131g 11312 40| 1st preferred......--.-- 100 A 116 Jan3ij| 108 115 
8%] *181, 191g *181g 191g] *18 1853| *17 18%g| _..... Beatrice Creamery ....-...- 11% Mar 1914 Oct 1 1314 28% 
*99 105 | *99 105 | *99 105 | -...-- $5 90ig Apr 29) 102 Octi9j/ 92 Nov) 105% Mar 
ono 929 «3»638 90 | Beech RR 256 Apr 30% Mar 1 2912 4314 Feb 
113 114 *112% 115 800 | Beech-Nut Packing Co. -..-- 941g A 1151 July 1 903, 114% - 
“Sig 8 s| 1,300 | Belding- bu Mar 9 July 19]| 7% 15% 
*7012 *701g 741g; .--.-- Belgian Nat Rys part pref....| 67 Sept 83 Janiij| 82g soe r~ 4 
231g Ig] 23 23%| 900 | Bendix A 8% Mar 20] 25% Oot 19), 84 ia Feb 
19 1812 1 100 | Beneficial 1514 Mar 19 Mar 1 2384 = 
2527, 52% 54 3,000 | Best & Co..-.-.-..--- Mar 5412 Oct 29 B . - 
6614 78,700 | Bethlehem Steel (Del).No 687%, Oct 41 0512 Mar 
*1712 1,500 124June 17% Oct 14 20 Jan 
10914 110 7% preterred........-- i Mar . bg tH Ni 4 = 
Bigelow-Sanf 7igJune 
ate Black 9% Mar 22%, Oct 134 N 38 Jan 
17 Blaw-Knox Co-..-..--.-- 101g Mar 1914 July 9 29% Mar 
*20 dale 131g Apr 21% Oct 15% 321g Jan 
*48 Blumenthal & Co pref. ...- 1 37 May10| 55 July 50 941g Jan 
27% Airplane Co........- 19 Sept1 3512 Jan 1 16 49% Mar 
29 Bohn Aluminum & Brass....5| 15% Mar 31 3012 Oct 11}} 21 481g Feb 
b Name changed from United | American B ce 










































































































































































* Bid and asked prices; no sales on 


this day. % Inreceivership. a Def. delivery. » New stock. rf Cash 
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zEx-div. y Ex-rights. 4 Called for redemption. 
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1D HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCK Range Since Jan. 1 for Pr 
oe ge for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturda Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Oct 22° Oct. 24 Oct. 25 Oct. 26 | Oct.27 | Oct. 28 W eek Lowest Highest Lowest Highest 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
tf 100 | 99 99 | *055, 99 | a96 a97l2 9712] a97 97 110 | Bon Am! class A__..-.- No par} 82 Apr 6) 100 Octil)]| 76% Oct) 93 Jan 
47%, 47%| 471g 47%) 47 4712 47 47!2) 47 4712) 47 474 940 Class B....----<<-- No par| 40 Jan 5 52 Octi4)| 39 Oct) 4612 Apr 
13% 13%] *12 12%] *12\4 12%] 12% 12%) #125, 13 | 1212 1219 300 | Bond Stores Ine.....----.-- 1} 9 June 2) 14%4July19)| 11 Dec) 25 Aug 
16% 17%] 17 1714] 171g 1733) 17 1714] 167% 17ig{ 16% 17 10,800 | Borden Co (The) -.-------- 15} 15 May31| 1953 Jan12 16 Dee| 28 Jan 
B5lg 35l2] 34 35%] BS4ig B4l2) 33lg 3412) 33ig B4iz2! 3212 335s] 11,200 ; Borg-Warner Corp-.-------- 5| 161gMar31} 36%; Oct 19|| 22% Dec; 5053; Aug 
Zig 3g] #3 Bl, Big Big Big = Big 31g Big] «#24 Bg 400 | Boston & Maine RR-.---.-- 100 2 Mar 23 4% Jan 10 3 Oct] 15% Mar 
267, 27 27 27%) 28 28 | *27 27%) 27 2719] #2512 27 1,400 | Bower Roller Bearing Co.-17} 14 Mar29| 28 Oct25|| 15% Dec| 34 Aug 
5%, «6 5% = 64 6 6 6 6 6 6 61g 612} 3.900| cBrewing Corp of America..3 4 Mar 26 843 Aug 24 21g Oct 7% Feb 
13. 13%g| 12% 13%) 12% 131g] 12% 12%) 125, 127%| 12%, 127%) 11.100| Bridgeport Brass Co...No par) 5%Mar3l; 131, Oct 13 7 Oct} 23% Feb 
B5'e 3614] 35g 3614] 34% 35%) 34 34%! 3312 35 33\2 34 | 21.700| Briggs Manufacturing..Nopar| 12% Mar30| 37% Aug 26|| 18 Oct) 59% Feb 
*361, 38 | *36 38 38 38 38 38 *37 39 *36 39 200 | Briggs & Stratton. .--- No par| 18 Mar30| 40%, Aug 26 22 Dec} 531g Feb 
40%, 40%) 40% 41 4i 41 41 41lg) 4114 4119} 41%, 41%} 2,100] Bristol-Myers Co.--...-.----- 5| 28 Feb 3| 4'% Oct 28}; 28 Dee} 47 Jan 
2%, 2% 214 2% 2% 2% 2 2 Zig Qig] *1% 2% 1,200 | Brooklyn & Queens Tr.No par lig Mar 25 24%, Jan 13 1 Oct 8 Jan 
85, 8%) 8% 9 87, 9 *2%, 9 *Bin 87g 8l2 8le| 1,200 $6 preferred_..----- No par| 3%Mar26) 10%July 8 51g Dec} 38!2g Jan 
11 11%q] 1big 12%{ 124 12%] 121g 1253; 11% 12%2/ 1112 12 | 26.500| Bklyn-Manh Transit..No par| 5% Mar30) 13% Jan 13 7 Dec) 53 Jan 
31 Blie| 31 335g{ 3312 3412) 33 34 33 331g} 321, 3314 4,100 $6 preferred series A.No par| 716% Mar31| 37 Jan13 21 Dee! 102% Jan 
*20\4 21 20%g 211g) 207% 21% | 20%, 207s) 205, 21%) 201g 2114] 5,800 Broobiyn Union Gas...No par| 10\gMar29| 23% Oct14|| 151g Dee| 52% Jan 
*33 3514] *83 34 | *33 34 33 «83 | *B1lg 3454! *311g 3414 100 | Brown Shoe Co_..---- No par| 27%May27| 41 Jan24\| 34 Dec} 50 Jan 
1353 14 13% 1412} 131g 1414] 13 1312) 131g 13%) 13 13 5,300 | Bruns-Balke-Collender.No par padre 1412 Oct 24 6 Oct} 2412 Jan 
12 12%) 12 12% 115s 11%' lg 1253 113, 11% 11% 12%' 8.800 et on area henselae 5 5% Mar 31 oe a ' Oct — Feb 
*93 100 | *9312 100 | *93% 96 93% 93%| 94%, 94%! *9412 100 20| 7% preferred.......--- 100; 75 Aprils] 97 Sept 2|| 76 Des 1171, Mar 
6 614 6 61g 6 614 5%, «6 5%) «C6 55g «5 7%g| 10,400 Budd Ax. > SERS No par 31, Mar 31 6%, July 21 2% Oct] 14% Jan 
42 44le| 4212 44 43 44 42\2 43 4212 43%| 421g 431g 860 7% preferred.....-.--- 25 Mar26| 547%, Janil 35 Oct; 98 Jan 
Sig Bly Sig 5g} ig Big Sig 5g Sig Bly 51g «5i2| +4,300| Budd Wheel._..------ No pari} 3 Mar26) 5% Oct 1° 21g Oct] 13 Feb 
34%, 354) 3514 3514) 35% 3512) 345g 3512) 34% 35 34 3412} 3,200] Bulova Watch...--.--.- No par| 1512Mar26| 39 July 25|| 24% Dec) 6514 Mar 
23ig 23%| 23% 2412] 24ie 24%4| 24%, 25 | 24 24%) 23% 24 | 5.200| Bullard Co__...-.-.-- No par| 13144Mar31| 25 Oct26/; 10% Oct) 45% Jan 
141g 1453] 145g 147%| 14%, 147%| 143, 14%] 15 15%] 151g 15144; 6,200] Burlington Mills Corp------ 1] 6% Mar29| 16% Aug 6 5% Dec| 18%, July 
20ig 2014] 1953 20%] 1934 2014] 191g 1934] 2191, 19%] 19 1919] 10,000| Burroughs Add Mach..No par| 1412Mar31| 2214July25)| 15 Oct) 35% Feb 
Zig 21g] 2% Zig} *2I4 2hy) 125g 25%) 2% Zizi *2ig 2iz 700 Ouch Termine SS eoenoialia No par, l12Mar28| 31g Jan15j)| 1% Oct) 11% Jan 
~ Ss *8 9ig) *8 91g Big B8igi *Big Gig) *Big Dig 200 Debentures. .......--.- 100 412 Mar 26} 11 Jan17 612 Deo} 39 Feb 
13 13 13 13%] 13 13%] 14 14 14 14 14 14 240 tBush Term Bidg gu pf ctis 1 6% Mar 30| 17%4June30|| 10 4514 Feb 
814 8ig] 8% 812] Biz D4) 8% 9 8% 9 8 8%| 7,300] Butler Bros._......------- 10} 55s3May3i1| 10 July 19 5ig Oct] 1814 
22 22 | 22 2210] 225, 23%) 23 23 | 23 23 | *21%2 23 1,300} 5% conv preferred...--.- 30| 1653Mar30} 24 July19|| 1614 Oct) 3614 Mar 
41g 4g) 43% 45% 41g) 414 412) 41g 414) 4 4 3,700 | Butte Copper & Zine..-.-.-- 5| 2%Mar30) 5 Oct i7 2%, Oct} 914 Feb 
13 13ig] 13t, 1414] 141g 14%] 13% 14%] 135, 1414] 1314 13%] 9.600] Byers Co (A M)---..-- No par} 6 Mar3l/ 14% Oct2 6 Oct) 33% 
B8le 39%) 39% 42 40 42 40 41 42 4313) 40 40 850| Participating preferred--_1 20 Mar31| 43's Oct27|| 24 Oct) 91 Jan 
18 «18 18 18%] 181g 1812} 1812 1812] 717% 18 174, 18 2,700 | Byron Jackson Co-...- No par} 13 Mar30| 22 July 25|| 121g Oct; 34% Mar 
*21ig 22 21g 21%) 22 22%) 21%, 22 | 2215, 22 21%, 21%| 3.000| California Packing....No par} 151g Mar30} 2412 Janil|| 1814 Dec] 48% Feb 
647, 51 |*50 51 1°47 «+51 | *50 51) *49 1251/1449 +51 1_.)__- 5% preferred.....------ 50| 45 Mar3l) 51 Aug 8|| 49% Dec) 521g Sept 
2 21g) 2 2g} 2 24 2 2g 2ig 24 21g 214) 12,800] Callahan Zine Lead_...-.---- 1 1 Mar31 212 Jan 10 1 Oct; 6lg Feb 
914 953i 91g 953] 914 Dizi Dlg 912] 87% G3] 8% 91g) 14,900] Calumet & Hecla Cons Cop..5) 514 Mar30) 10% Oct 17 4 Oct] 201g Jan 
19 19%] 18% 191g] 1812 1819] 1712 1812] 17% 18ig| 1712 18 ,300| Campbell W & C Fdy.-No par, 8%sMay27| 2012 Aug24/| 10 Dec) 37% Feb 
1714 175g! 175g 1814) 17% 18 171g 17%!) 1712 17%' 16% 1712! 11,400! Canada Dry Ginger Ale----- 5| 121g Mar 30 prt ie 91g Oct = yen 
*$71o 4510} 4512 4519] *44 __..| #44 _...| #44 ____| #44 ____ 1 Canada Sou Ry Co.-.-.-.-.-- 3712 Apr29| 4512 Aug 44 Dec an 
655 63,4 65g 6% 6 6% 61g 65g 612 65s 6%g 612) 17,100 | Canadian Pacific Ry. 5 Mar30 81g Jan 10 67, Oct} 1712 Mar 
*3514 37 | *36 3612} *3514 3612) 361g 361g) 3614 3614] *36 3612 200 | Cannon Mills_..-..- 21 May 2| 42 July 25|} 28 Nov) 6112 Jan 
814 84l *7% Biel *8 Big] *73g Ble] *73, Bie] *7% 8 130 | Capital Admin class A 41gMar31, 8% Aug 3 453 Dec} 181g Mar 
*39 40 40 | 40 40 40 «40 4lig Alto} 41 41 180| $3 preferred A._..--.-.--. 3414 Mar 28} 421, Oct17|| 371g Dec; 52%, Jan 
*78 82lo| *78 8212) *77 82i2) *78 82 |*__.. 82 79 «680 40 | Carolina Clinch & Ohio Ry ioo 6312 Apri4| 89 Jan17|j 90 Oct) 102 Feb 
18 «618 18% 18%) 18% 19 19ig 197%] 1912 197%} 191g 191g! 1,100] Carpenter Steel Co...------ 12%June 13} 197g Oct 26); 131g Nov; 35% June 
4ig 4igi 4 41g) 4lg 41g) 4 4 4 4 *4 41g} 1,000 | Carriers & General Corp--..-- } 212Mar25| 412 Jan 12 2% Oct} 912 Apr 
941, 9514) 94 9512] 931, 9412] 93 94 | 95 95ic] 93Ie 931s] 2'000| Case (J I) Co...-..----.- 100} 6212Mar31| 10712 July 25)| 80 Nov) 191% Aug 
116 116 | 116 116 | 115 116 |*115 11612/¢115 116 |*115 116 280|  Preferred_....--..-.--- 100] 98% Jan 3} 120 Aug 4]| 97 Dee} 120% Jan 
5414 54%) 532 5344) 52% 53%) 521g 534) 52 53 5012 51le] 4,800 Tractor....No par| 295gMar31| 58 July 25}; 40 Nov) 100 Feb 
#105 10614] 106 106 |*104 10614|*104 10614|*10514 1061g/*1041, 1061, 300 5% REESE. 100} 1001g Jan 4/ 1 Oct 5 97 Dee} 10514 Aug 
2 24 22% 2334) 22%, 2314] 225, 23 2312 2433) 2314 241g] 19,000 | Celanese CorpofAmer.No par} 9 Mar30) 25% Aug24)| 13 Dec; 4114 May 
*85 95 | *85 93 93 48693 93 938 | *92 93 93 93 400 7% prior preferred._..- 82 July 5| 96 Sept 1|| 90 Decj 115 June 
287% 29141 29 29%] 291g 2953] 29 2912] 295, 30%g] 2912 30 | 13,300] Celotex Co..._-.-..-.. No par| 1212Mar26| 301g Oct 27); 191g Dec| 4814 Mar 
+. 68%) 68% 69 | 69 69 | 69 69 | 691g 69i2|*_... 69% 110| 6% preferred......-..- 46 Mar28| 72i2July21)| 52 Oct) 8212 Jan 
24 231g 2414] 231g 2312) *22%, 24 230-23 223, 22%) 1,000 Genres apueee Rages. a! 28 Jan 3/| 24 Oct) 3914 Jan 
5 51 4%, 5 4% 4%) 4% 5 4%, 47g) 14,200 | Central Foundry Co..-.--.- 553 July 25 2 Oct] 125; Jan 
*105% 107 | 107 107 | 10714 10714/*107 108 | 1067, 108 190 | Central Ill Lt 44% pret 2100 10814 Aug 17|| 96 June} 10714 Jan 
101g 1012} 10 10 *9to 1033] *91g 10%] *93, 10% 600 | Central RR of New Jersey . 100 14 July 25 8 Oct) 41% Jan 
*6 673) 614 614] *6lg Glo} 614 Gly] *6 7 300 | Central Violeta Sugar Co. ..19 814 Jan 10 4 Oct) 24% Jan 
*43, 658g) *48, 58g) *45g 5l4] *41p 5%) *4144 5 | -___L Century Ribbon Mills..No par 67g July 25 31g Oct) 141g Mar 
99 | *90 99 ' *90 «64699! #9006 «699! #900 «99 FLL Preferred_.......------ 100 1 95 Septi 115 Jan 
54 554) 548, 55 54 54%| 51% 5414] 511, 52 | 10,900] Cerro de Pasco Copper_No par 34% Deo Mar 
12ig 121g) 12 123%] 1184 121g) 115g 11%] 111g 11%] 16,900 | Certain-Teed Products------ 1 
441g 45%| 45 45 | 431, 44%! 43 4414) 4 43 2,110| 6% prior preferred.-..... 100 
*96 101%) 97 98 | *96 101%) 99 99 | *99 ..1017% 30 Cham Pap & Fib Co 6% pt- s 
28% 29 | *2814 2812] 2814 2914; 2912 30%) 29 2 3,700 
12 12%) 11 11 | *10% 12 | *10% 12 | *10% 12 400 
45 4614] 45 45%) 4419 451g] 443, 45%! 44%, 4553] 4,300 
36 3653] 35%, 36%| 3514 357] 353g 363] 35 361g] 21,200 
8012 8053| 8012 807%) *80 8012) *801, 8012} 8014 8053) 1,7 
*5g 78 * 7g *lg 7g 5g *12 7g 
3 3 *2ig Big) *2lg 3 *2ig 3 3 3 
Sg sig lg *ig og 5g 5g *ig 5g} 1, 
35g 35g) 937g 87g) 9 Bg 85g] 0 Bq Bg 3%) 1, 
1314 1353} 1314 1314) 1314 13%] 1314 13%] 131g 131g] 2, 
lg 12 12 1g Ig 12 1g 12) 5g 53] 1, 
*1llg = 14 ly 61% lig 1% lig 1% lig 15] 3, 
lig 1% lly 1a lly 1a lig 1a lig Lig} 16, 
4ig 4% 4%, 5 *414 5 44, 47%, 37g «637g) +=, 
17 17%} 1714 1753} 1712 18 1714 1773) 1714 1753] 8, 
37 37 | 3714 3712] 371g 3712] 3712 3712] 3712 3712} 1, 
*41 42 4llg 4119] 421g 4219] 427, 427g] *427g 4314 
ba % % 6% (Ud % 86% gg 
*18%, 2 *15, 2 15g 15gh = 5g ssi%y! #182 
5s] 1lg 1g] = 15g 15g] Dg | 15, 153) *1lg 15g 
101g] *101g 101g] 10ig 101g) 97% 10 10 10 | *10 10% 
161g 1653} 16 1614) *16 16%) 16%, 17%) 17 17%) 2, 
9 93g 9 Dig 9 9 8% 9 8%, 87%] 3, 
49 49 | *48 50/|*48 50 | 46 48 | 45 46% 
83 8412] S83lg 8412) 82 83 82 8414, 82 83 | 54, 
953 984 94] 9% 91g] 912 93, 1; 
69 70 68%, 6912) 69 70 70 70 70 8670 
*49 «62: «|: *490«=— 62 | *490=— os G2] *49—CCG2  & Sea 
5 5ly qo ante 4% 5ig] 43, 5igl Ale 2,100 
6 27 * *2533] *25 2512] *23 «25 200 
*11114 111% 111% 111% 1113, 11134 137% 11144] 112 112 
2814 29 291g 30%, 2 30 2912 291 3,000 
*62 «72 *7014 93 “62 33 *62 «93 | _____- 
52 52%) 51 517%) 50% 51 5Olg 524] 51% 521o} 13,500 
22 22%) 221, 23 23 24%) 2312 245, 241g} 12,700 
*12534 12919/*126 12912|*126 12919/*1261g 12919|*1261g 12919) _.____ 
134 134 | 133 133 | 132 132 133 13319] 13312 13334) 
*5973 60 60 60 | *60 6012] *60 6012] *60 601 
*1000 ____. *1000 ____. *1000 _____ *1000 ‘“* *1000 __..] _--_-- 
147g 155g] 15%, 161g] 15lg 153) 1553 1514 15%) 44,400 
*1017% 0212! 10212 102%|*10212 103 |*1025g 103 | 10212 10255 10212 103 900 
B84 38% 391g' 387g 3914! 3714 38%! 3712 39 37 = 371g. +5,000 
*1051g ....|*1051g 10812|*10512 10812|*10512 10819|*10512 10812] 10512 1051 160 
*.... 26i2|*.... 261g|*___. 26i|*____ 26131 #10 26i9/¢... 2612] --___. 
181g 1914] 191g 1919] 193 1919] 18% 19 185g 1933] 18% 191g] 4,800 
*53%, 612 55g 6 *53, 6 55g = 57g 6 7 *5% «67 400 
*8l4 Sig] Big Sig 8%) 85g B5gi 83, 93g) Dig 590 
6% 6%) = 71g *7lg  7le) 7 Tig) 27 rg *7 14 
1814 1814] 18%, 1 1814 184; 18 18lg] 18 18ig] 181g 184] 1, 
18 181g} 1853 18%] *18 1819] 17% 17%] 18 18 | *17% 18% 
95ig 9519} 94 9412} 95 96 | 94 Q5ig' *9012 961 1 96] 1, 
14% 15 14% 1 1612 16%] 16% 16%| 16 1612] 1614 1612] 10, 
"29 8 331 2 32i2 34 34 | *32 3312] *3212 34 
8% 9 8% 69%) 0D 81g 9 gi 104, 
80 80 | 280 80 79 80123 80 81 | *79 82 82 1, 
*69 75 | *70 75 | *70 75 | *70. 75 69 70 | *70 75 
547g 5533) 55 56 561, 57 56 «57 5733} 57 57%] 12, 
105 105 |*104 _.../*106 —_._.|*106 —_.../*106 ___.|*106 —_-- 
58% 58%] 58% 59% 59% Gils] 60 Glia} 5912 60 | 10, 
*110 113 |*108 1125g/*108 11253/*110 115 j*112 116%g| 11212 11212 $4.25 conv pf ser '35_No pa: 
1lig 113g} 11 115g] 11% 1153} 11 11%] 11 113g] 10% 11g} 33, Commércial Solvents... No pai 
1% 62 1% 1% 2 1% ig Zig 2g 2ig 214/200, 100 } voneemenane Hag & Sou__No pa: 
4814 4814) 4814 501g] 501g 5ite} 50 5314) 58g 5514 21,900 $6 not pa: 
271g 275g) 271g 27%) 27lp 2753) 27% 2713) 2714 27%| 2733 2753] 14,900 | Commonwealth Edison 
c Change of name from Pe 
* Bid and asked prices; no sales on this day. t Imreceivership. oDef.delivery. n Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Od. 


22 


Monday 
Oct. 24 


Tuesday 
Od. 25 


W ednesday 
| Oct. 26 


Thursday 
Oct. 27 


| oa. 28 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Me 
8 
_ 
8 
_ 





Lowest 

















$ per share 


7% 
281g 
*715 
*933 
173g 

*10 
*71 
*80 
2lg 
1153 
315g 
103% 
*6l5 
91g 


2 
11212 
91 


73% 
2814 
Ble 
107g 
17% 
1014 
80 
R84 
214 
11% 
3214 
1033, 
7 


914 
31g 
4 
17% 
93 
174 
221s 
2ig 
9612 
45% 


1014 
35 
1% 
301g 
204g 
5044 
6912 
47, 
40 lg 
1167 
27% 
1014 
3312 
3434 
36 
143, 
90 





$ per share 
Jie 8 
2712 27% 
Ble Sle 
*915 
174 
*10 
*71l4 
*SZ1lg 
214 
1llg 
325g 
10312 
*61o 
Gig 
*33g 
#33, 
*15le 
93 
164, 
2214 
Zig 
*95ig 
7444, 





*20 291s 


$ per share 
*7ig Biz 


167 
3% 


s per share 
*71, 77 
27 
*Rly 
*9l, 
17%8 
*95g 
*73 
81le 
24 
llls 
33 
1031, 
~g 


31 





*92- 
| 1612 
21l2 





204, 
llly 
61g 
1llg 
114 
14812 
136 
1195, 
11512 
634 
183 
170 
224, 
41g 
3312 
107% 
348 





B5lg 


$ per share 
*7 73, 
2714 275g 
*Rl,4 83,4 
7*s 7% 
177g 1812 
10 

79l2 

8 lig 

2\4 

1153 

B44 


612 





*15 
9 
*10814 
201g 
24le 
*1412 
2012 
734 
* 13g 
114 115 
a» a %s - oa 
385g 
2912 
*397 
93, 
207, 
86 
*1lle 


29 
901g 


$ per share 











2912 


2912 


*20 





Par 
Conde Nast Pub Inc...No par 
estes Inc..No fee 


Consol RR of Cuba 6% pf- tv 
Consol Coal Co (Del) v t c_.25 

5% preferred v t c 100 
Consumers P Co$4.50 pfNo par 
Container Corp of America_20 





Continental Bak cl A_.No par 


Continental Insurance --_-_$2. . 
Continental Motors 


Continental Steel Corp. No par 
Corn Exch Bank Trust Co..20) 


Crosley Radio Corp....No par 

Crown Cork & Seal....No par 
$2.25 conv pref w w..No 
Pref ex-warrants.._..No 

Crown Zellerbach Corp 











Crucible Steel of America. .1 


Davega Stores Corp 


Davison Chemical Co ( ihe} 
nee Sree ny 1 
Deere & 


Delaware & Hudson......100 
Delaware Lack & Western... 
tDenv & R G West 6% pf.1 


i 
a & Mackinac Ry Co... 100 


Devoe & Raynolds ner 


A 0 par’ 
Doehler Die Casting Co No par 
Dome Mines Ltd 0 par’ 
Dominion Stores ‘ido par 





pew preferred 

Du P de Nem (E I) & Co..20 

6% non-voting deb 00 
$4.50 preferred 


oat 
Elec & Mus Ind Am shares.-.-.-. 
Electric Power & Light. 4 par 
7 
$6 preferred 
Elee Storage Battery..No par 
Elk Horn Coal Corp. ...No par 


ee Ca vexindat’ 

5% preferr 

Engineers Public Bervice--_-1 
$5 conv preferred_...No par 
$5 preferred w ae par| 





-~Cell-O Corp 
Exchange Buffet Gorp_No 2 
Fairbanks Co 8% woe 
Fairbanks Morse & Co. No J. 
6% conv. pref...-- o-- 
vajario Feuer ich & of Pr Rico-- 
Traction...1 


Filene’s (Wm) Sons Co. No par 


$ per share 
3% Apr 1 
15 Mar 29 
6 Mar 29 
43, Mar 30 
101g Sept 17 
41, Mar 29 





853 Mar 26 
1l4 Mar 29 
6512 Mar 31 
3612 Mar 30 
107 Jan 5 








1314 Mar 31 
412 Mar 29) 
1314 Mar 29 
6\44June 4 


9012 Mar 31 
130% Mar 31 
10912 Apr 1 
111% Jan 3 

314 Mar 31 
1211 Mar 31 
157 Jan 5 











8% Oct 28 
147g July 6 
1912 Jan 17 
1014 Oct 17 


10312 Oct 24 
7% Oct 13 
10% July 13 
7ig Jan 7 
55g Jan 12 
22° Jan 12} 
‘3 Oct19 
17% Oct 14 
2673 July 27 
2% July 16 
10312 July 25 
49 June 30 
11312 Sept 30 
117 July 26 
36 July 25 
17g Oct 24 





175lg Oct 24 
514 July 25 


147s July 19 
88 Oct 26 





44%, Jan 11 
9412 Jan 17 
ll Jan 7 
131g Feb 7 
61, July 14 
87 Jan 3 
2153 July 18 
814 Aug 11 
56 Aug 10 


1401g July 7 
2412 July 19 
14 July 19) 


13713 Mar 10 
1195g Oct 6 
11612 Oct 18 

71g Jan 12 
184 Oct 24 
171 Apr20 
2312 Oct 24 











-BE» 
eoogeoreres 


- 
= 


To 

xs 
4 

22eF 





























* Bid and asked prices; no sales on this day. { In receivership. nm New stock. rCasheale 2 Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Od. 22 


Monday 
Od. 24 


Tuesday 
Od. 25 


W ednesday 


Od. 


26 


Thursday 
| “Oct. 27 


Friday 
Od. 28 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 





Lowest 


Highest 





$ per share 
254 
964 
36 
2812 
39 
191g 
Ble 





227, 


214 

2919 

34 
Ble 


193 
98 


#951, 100 
31-32% 
*131 140 


7 7 
6712 6712 
Sig 5% 
10112 101ig 
87%, lg 
*961g 103i 
*150 155 
183g 18%, 





68 68 
*131l4 133 
*50 660 
981g 98le 


*17 193, 
5Olg 


*10712 
#134 


$ per share 
25% 267) 
9612 9612! 
35%, 3612 
2814 


2612 
130 
467, 
3943 
113 
14 
47 
697%, 69% 
*12012 12312 
51 51 


% 
122% 12312 
*41 42\e 





8 
10 
17% 
2412 
94 
2 
244 
403 
28 
16% 
184 
991g 
193 
9 
591g 
147, 
6312 
2514 
4819 
3 





88 





60 

*971g 99 
*171lg 193, 
491g 491g 

*114 (115 

12 12 


69 69 
*120\4 12312 


8 
10lg 
7 








$ per share 

2512 2612 

O61, 9612) 

3614 3612 
281g 29 

*381g 3912 
20 


*19 
4 44 
32%, 32% 
107i¢ 108 
26%, 2712 
85 87 


45 


51 
123 
40 


514 





*150 154% 
191g 20% 
67% 68 

133 133 
60 60 
*98 899 
1912 20 
491 49le 





Big 
481 


4; 50 
12312 
40 | * 


9658 
3614 


- a 


37 

28%, 

39 

1912 
4 


32% 


2 
10712 


2714 
87 
4\2 


24% 
9614 
36 

2753 


25 
9634 
36%, 
2812 
3812 38!l2 
*18l2 1912 
4 4le 
32 325g 
1074 108 
2612 28%, 
*70 90 
412 


54 
277% 
Bg 
54 
1512 
167g 
95 
81g 
191g 
56 


5g = Bg 
100 
5Alg 
101g 
136 
4% 


82 
251g 





5 5lg 
10112 10112 
10% 10% 


02%); 100 100 


67 69 
*13212 134 


*57 
*98 
*19 


6012 
99 


4812 491 


115 


11% 11% 


17 
#105 


5g 69%, 694 2 69% 
101g} 10012 as by er a 


115 
174 


soul 


*150 155 
1914 19% 
67 687%, 
13212 13212 
| *57 60 
987g 
*1912 

49 
11512 
1lle 

17 





20lg 
494 
11512 
11% 





191) 
38 


$ per share 


31g 
4% 
151g 
*16\, 
*92 
7% 
*1812 
*5212 


Bg 
*98le 
5414 
934 
*135 


4%, 
181g 
37'g 
*83le 
*247, 
*125 130" 
46% 47% 
37% 38g 
*1131g 113% 
4 1% 
*41ilg 47 
6914 69%, 
12114 122 
49%4 
123% 
41 


*7l2 
104 
*108 








5 51g 

| *9914 102 
10 1012 
101% 101% 





13212 13212 
*57 60 
*98 99 
*1912 20 
48%, 4912 
11512 11512 
ll 1llg 
167g 16% 
*10412 ...- 
5912 597% 
341g 3434 
1614 1612} 
*68 
*10012 101% 
8 84 
47\4 
212 
653 
33 
91g 
214 
15 
2578 
4llg 
*8l4 





49 
212 





2332 


4llg 
9 


Shares 
10,200 
1,900 
4,700 
11,600 
300 
400 
12,600 
1,500 
510 
22,700 
90 


110 


FaS or 


— 
ar Lewd 


wenn 


apipeesftevatyen Ess 


4,900 
100 


~ 
ao 


mS Sam 
35s8S5552 


4 
oS 





Par 
Firestone Tire & Rubber...10 
6% preferred series A...100 
First National Stores ..No par 
Flintkote Co (The) ae par 
Florence Stove Co 
Florsheim Shoe class A.No par 
t Follansbee Brothers..No par 
Food Machinery aa" 


$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k'n Simon&Co ine 7% of. <7 


$2 pr 
Gamewell Co (The) ....No par 
Gannet Co conv $6 pf_.No par 
Gar Wood Industries Inc...3 
Gaylord Container Corp....5 

5%% conv preferred. .-_.50 
Gen Amer Investors...No par 


Genera! Printing Ink 

$6 preferred_.......No par 
Gen Pubiic Service....No par 
Gen yoo Signal...No par 


6% pre crvovonaoud 


Gen ia paity & Utilities 
$6 preferred ‘ 


Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp.No = 


6% preferred 
General Tire & Rubber Co..5 
Gillette Safety Razor..No par 


Gold & Stock Telegraph Goiso 
Goodrich Co (B F)....No par 
5% preferred No par 
Goodyear Tire & Rubb.No par 
$5 conv preferred...No par 
Gotham Silk Hose 


Grand Union (The) Co......1 
$3 conv pref 


Gt Nor 


20 
Iron Ore Prop..No par 
ef 100 


Green Bay & West eine <a 

Green (H L) Co Inc 

Greene Cananea eng 

Greyhound Corp (The).No par 
5%% preferred 0 





Guantanamo Sugar....No par 


1 
ate_...No par 
$4 conv preferred._._.No par 
Hinde & Dauche Paper Co_10 
Holland Furnace 





$ per share 
1614 Mar 31 
76 Apri4 
241g Mar 30 
107g Mar 26 
194%,June 13 
15 Apr 7 

1lg Mar 26 
18 Mar 29 


115 Apri2 
21g Mar 31 
5% Mar 31| 
11 Mar30 
35 Mar 30 
207 Mar 31 
108144 Apr 1 
2714 Mar 31 
22%, Mar 30 
108%June 28} 

5g Mar 30 
25 Mar 25 
50% Jan 3 
118 Jan 4 
251g Mar 31 
111% Apr 25 
2113 Mar 301 
4 Mar3l 
6%, Mar 29) 
101144 Apr 9 
1144May 21 
12%, Mar 30 
785 Sept 15 
1 Mar 25 
134g Mar 29 
151g Mar 31 
13 Mar3l1 
81, Mar 23 
141gMay 23 





21g Sept 26 
6012 Apr 26 
10 Mar 3l 
32 June 18 
15ig Mar 31 


101g May 26 
19 Apr 5 
20 Jan 3 
914 Mar 30 
124 Mar 31 








$ per share 
267, Oct 24 
97 Oct 26 
37 Oct 26 
2%g Oct 13 
391g Oct 17 
21 Jan 5 
453 Oct 22 
3312 Jan 10 





July 
27% Janili 
5lig Jan 19 
3% July 18 
3% Jan 11 
82 Oct 28 


214 July 19 
1353 Jan il 





os) 


Pett tthe 
Ter 





aBoraomeoswe 


eo. 


storvoevevers 


























* Bid and asked prices; no sales on this day. 


t In receivership. a Def. delivery. 


n New stock. -_.* Com onte. 


z Ex-div. 


a 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
Sor NEW YORK STOCK On Basts of 100-Share Lots 
Saturday , Monday Wednesday , Thursday the EXCHANGE 
Oct. 22 Oct. 24 Oct. 26 Oct. 27 Week Lowest Highest 
$ per share | $ per share $ ver share | $ per share Shares Par| $ per share | $ per share 
9 9 812 Ble 7% «8ig) *73, 400 | Indian Refining........... 10i; ¢@ Mar29) 1014 July 13 
277% 27%| 27% 28g ae 2612 27% 4,000 | Industrial Rayon...... No par| 14%;Mar31| 30%, Aug 24 
P+ Yu 110 110 111 112 112%) 113 2,100 EI -No par| 60 Mar25/ 11414 Oct 28 
dena!” Sasa | eee eee ern Cee 6% preferred.......... 100} 135 Feb 8] 146 Sept30 
88 88 89 *85lg 87 87 3,600 and Steel.......... No par| &64Junel7| 8912 Oct 13 
7% 18 17% 18% 175g 17%) 17% 17,900 | Inspiration Cons Copper...20 71g Mar 30} 1933 Oct 17 
5 5 #43, 5g 5 5 #434 1,700 | Insuranshares Ctfs Ine.....-. 353 Apr 1 51g July 21 
*6%, 7 7 73 7 7% 74 8,300 | t Interboro Rap Transit...100 27g Mar 26 7% Oct 26 
223, 22%) *22%, 22% 2314 23%) 235, 6,300 | Interchemical Corp....No par} 15 Mar30/ 2612 July 21 
86%, 8644) *87l_ 8812 89 90 90 1,150 6% preferred.......... 100} 80 Junel0; 98 Apr 25 
*412 47 41g Ale 4 453 412 600 | Intercont'] Rubber....No par 2 Mar 29 55g July 7 
13 137g 1312 14% 131g 14 1312 49,800 | Interlake Iron........ No par 6% Mar 30} 1414 Oct 24 
*2% 3 *2%, 3 3 3 2% 2,600 | Internat Agricultural..No par 2 Mar 26 37g Jan 17 
24 24 | *245, 2614! 25ig 25ig! *241g 600 Prior preferred......... 100; 15 Mar26; 29 Janl7 

*175 176%4| 175 175 175 175 | 175 1,100 | Int Business Machines.No par|z130 Mar31| 17612 Oct 25 

621g 63%) G3ie 64% 63 63%) 6312 18,100 | Internat’] Harvester...No par| 48 May27| 70 Janiil 
16312 — *162 164 164 164 |*1627, IO isin stthain ttn tintin 100] 141 Mar 9] 164 Oct 5 
67g 7ig = 75g 7ig «77g Tle 62,700 | Int Hydro-Flec Sys class A.25 31g Mar 31 9lg Oct 28 
#355 3% 35g Bg 3% 863% 33g 800 | Int Mercnatile Marine.No par 2 Mar 25 47%, Jan 11 
9g O53 91g 9% 94 9% 9, 4,700 | Internat’l Mining Corp...... 1 6% Mar31' 11% Jan 21 
5614 57lg} 561g 57)2 55ig 561 557, 52,600 | Int Nickel of Canada..No par| 36% Mar31| 571g Oct 22] 
#13212 13612/*13212 13612 *1321g 1361g|/*1321g 13614]/*1321g 13614) .-.-.-- PINOT i dcndeccketee 132 Jani19} 140 July 23 
11% 117%| 11% 117% 113g 131g] 13%, 122,000 | Inter Paper & Power Co....1 414Mar29|} 14% Oct 27 
455, 4673) 4514 467, 4933; 49 59,400 5% conv pref.......... 1 185g Mar31| 5114 Oct 27 
4 44) *4 44 3% «4 *37, 610 | Internat Rys of Cent Am-_.100 214 Mar 30 6 Jan21 
44 44 44 44 44 44%) 45 370 5% preferred.......... 100} 281gMar25| 48!¢ Jan 21 
28 28 27%, 27% *27 27%) 27% 1,000 | International Salt.....No par| 191gMar31| 281, Oct 27 
B4ig 3412) B4lg 334i 34ig 347%) 34 1,500 | International Shoe....No par} 28 Junel7| 35% Jan 24 
287%%| 28% 2914 2812 2813] 2812 3,700 | International Silver_.....- 1 12 Mar28| 29% Oct 27 

87 871] 87g 87l2 861g 8612] 86lz 540 % pret ----e-+---100} 461gMar30| 881g Oct 27 
1014 1053} 10 103g 95g 10lg 95g 34,100 | Inter Telep & ~--NO par Sig Feb 4) 1153 Oct 6 
10ig 105s} 1014 10l2 9% 101g] 10 4,900 Foreign share ctfs...No par 6 Feb 4| 11% Oct 8 
17 174} 17% 1712 165g 17ig| 165, 6,600 | Interstate pt .No par 61g Mar 30} 1712 Oct 21 
*771,4 80 774 77% 81 81 *77 30 POGUE... siscicccene 1 63 Feb10} 81 Oct 26 
12 12 *llis 12 1llg i *1ll, 200 | Interty aucded No par 8 Mar3l| 12% July 25 
*2012 2 21 21le 201 *2012 900 | Island S Ce odtidusese 1} 16 June 8| 24 Jani5 

*114%, 11919) *114% 11912 *118 131 *1181g 10 $6 preferred..........-.- 1} 11344 Apr 30} 120 July 9 
*6912 70 70 70 *69 70 | *69 300 | Jewel Tea Inc........No par| 4414,Mar30| 72 Aug 8) 

10614 10714); 107 108% 101 104 | 10012 6,600 | Johns-Manville....... No par| 58 Mar 29} 11112 Oct 14 
12614 12614)*126', 128 *12612 128 12712 180 PUNTO scddsicnnsinnine 00} 122 Jan24| 130 July 7 
62 6333) 634 67% 6512 68 66 2,300 | Jones & Laughiin 8t'l a seek 100; 49% Apr 1} 78 Jani0 
22g 2234) 22%, 22% 22% 22%) 21%, 1,400 | Kalamazoo Stove & Furn...10} 121gMar25|) 2412 July 20 

ER borane eS ued 121% 121%'*1213%, 10 | Kan City P & L pfser B No par| 118 Mar 8| 123 Oct 18) 

‘ *105g Allg] Allg 111g) #105, lily) 11 1,400 | Kansas City a apaonN 7 5ig Mar 29} 131g July 25 Oct 
*21lg 2319] *21ig 23 2llg Zig! 22ig 400 4% preferred.......... 12 Mar 29 241 July 21 Oct 
*19 #215, 225, *191g 225g! *191g 2253) *191g 225g) ___.-- Kaufmann Dept Stares.813. 50} 1212 Apr 2] 2112, Oct 20 Oct 

1414, 1414) 141g 141g 135g 135g) 13% 1,100 | Kayser (J) & Co........-..- 10igMay 6| 15 July 19 
*82 *82 98 *85 98 *85 98 | *85 98 | ..-.-.-- ith-Albee-Orpheum we | 63 Apr 5| 85 May 27 
*13i2 14 13% 14% 13% 13%) 13% 2,200 | Kelsey Hayes Wh'l conv cl A.1 4% Mar 29| 14%, Oct 2 Oct 
*9lg 97% 91, Ole 94 9 93g 1,200 GRR aS ae 3 Mar26] 101g Oct 19 Oct 
*95 97%, 97% *95 48698 *95 10 | Kendall Co $6 pt pf A._.No par| 80 Jan 6) 1 Oct Dec 
487, 4973) 49 4912 47\q 491g) 4619 50,900 | Kennecott Copper.-.-_.-. No par| 26%May27| 51 Oct15 Nov] 
107g l1llg] 11% 115 11% 12 11% 8,800 | Keystone Steel & W Co No par 61g Mar3i} 121g Oct 27 Oct 
*27 2714 274 27 2712) 27 600 | Kimberly-Clark......- No par| 19 Feb 3) 30 July! Dec 
*273 3 *27, 3 *2%, 3 27 230 | Kinney (G R) Co........--- 1 114 Mar 29 33g July 25 Oct 
*25lg 50 | *25%, 447%, *25 _...| *30 397% | *2514 407%/|-.....| $8 preferred.......-. No par| 1253 Jan 7| 30 July 23 Dec 
1614 1614) 1612 1612) 15le 16 16 220 $5 prior preferred...No par 9 Mar 191g Jan 22) Dec 
21% 221g] 21%, 22ig 215g 2214] 21%, 6,700 | Kresge (S 8) Co......-..-- 10} 15!gMar31|} 22% Oct 25 Dee 
6%, 6%) *67, Tig 5ig 6 *6lg 600 | Kresge Dept Stores....No par 212 Mar 26) 8 July 13 Oct 
30 30 | *28 30% 29 29 2 300 | Kress (8 H) & > TREE No par| 22 Mar26| 3153 July 23 Dee 
19%, 2014] 197% 20% 20 20lg) 195, 7,300 | Kroger Grocery & Bak.No par| 12%gMar31| 20% Oct 22 Dec} 
13% 14%) 14% 14% 14% 147%) 1414 340 | Laciede Gas Lt Co St Louis be 8 Mar29; 18 Jan12 6 Oct). 
22 623 23 2353 24 24 234, 150 5% preferred......---- 15 Mar26; 30 Jani2 8 Oct 
*13% 14 137g 13% 1544 16 16 10,600 bert Co (The)....No on 8lgMar31| 1653 Oct 27 101g Dee 
*6ig 6% 6%, 6% *6 6%; *6 400 | Lane Bryant......--- 31g May 13 712 July 20 5 Dee 
24 2414! 243, 24% 241g 24%) 24 3,500 | Lee Rubber & Tire 104% Mar3i| 28% Oct 6 9% Oct 
24 2412} 24 24 2333! 23 1,500 | Lehigh Portiand Cement.-. 131g Mar 30| 2255, Oct 13 14 Oct 
Se cicsl*O Led 8 = suc erPB:. .cwsat*88B. sca Fie es 4% conv 95 Jan 4) 120 Octil Dee 
6 61g 5% = Gig 57, 534 5,200 | Lehigh Valley RR 3 Mar 29 714 July 25 44 Oct 
*5g 7g 53 7g #34 7g 34 1,000 | Lehigh Valley yee 1p Mar 26 lig Jan 12 3g 
*33, 4 Big By *B3lp 4 *3le 300 6% conv 17g Mar 29 514 Jan 13 Dec 
2734 281g] 283g 28i2 28 28%) 28 6,200 | Lehman Corp (The) - oie 193g Mar 30} 29 July 25 
*10i2 10%) 1012 1012 10% 11 10% 1,500 | Lehn & Fink Prod 67g Mar 29; 121g Oct 11 Oct 
*35 3512] *34%, 351g 34 86634 335g 1,000 | Lerner Stores Corp. ite. par 19% Mar 30] 355, Oct 21 Oct 
561g 57%) 56 5734 56 5634; 55%, 9,200 | Libbey Owens Ford Gl.No par| 23144 Mar31|} 5814 Oct 13 Dee 
7g (7g 714 73, 7%, 87% 733 4,900 | Libby McNeill & Libby No par 6 Mar 29 9 Jan10 Oct 
*3212 34 *33 34 *33 34 3314 300 | Life Savers Corp...-...---- 5} 25 Mar30} 34 Octi5 Oct 
*100 1007s|*100 1007, *100 10012) *997% 10012 200 | Liggett & Myers Tobacco..25) 81 Mar30} 100% Oct 2° Dee 
1015g 101%} 101%, 101% 10112 102 10112 1021, 3,900 estes Bo cc cwcseccendsbs 25| 811gMar31| 103% July 25 Oct 
| *17112 175 174 174 *17312 175 | 175 300 Preferred... ..-cccccecce 100} 157 Apr 9| 175 Augié May 
*1712g 1812] *173g 1812 *177g 1833) 17% 200 Lay Tulip Cup Corp...No par| 145gMar31| z18 Feb 28 
371, 38 3814 39% 37 3812] 37 5,500 | Lima Locomotive Wks.No par| 2014Mar 26) 39% Oct 24 
*48 4914] 48 49% 49 49 49 800 | Link Belt Co-....----- No par| 29 Mar25| 497% Oct 18 
*185g 18%) 18% 19 1812 181 1814 800 | Liquid Carbonic Corp..No par| 12igMar31} 2112 July 21 
563g 57%, 5934) 5914 597, 5912 17,600 | Loew's Inc..-.-------- No par| 33 Mar3i| 597% Oct 25 
*109 11114/*109 11114/*109 11114] 111% 11114)*107% 200 $6.50 erred..... No par| 102 Apri8} 111%, Oct 26 
Jig 77% 7%, (Big s 7% «= 4 753 93,900 | Loft Ine_.-.--.-.----- No par % Mar 9 Octill 
6212 6314) 62 5912 607%) 60 5,200 | Lone Star Cement Corp No par| 26 Mar31| 6314 Oct 22 Oct 
4%, 43%! 419 4% 4%, 4%! le 2,100 | Long Beli Lumber A_..No pari 2igMar28! 5% July 25 Oct 
*191g 1912) 1914 1914! 1 2010} 207, 2,500 | Loose-Wiles Biscuit.......- 25| 14%Mar3i| 22% July 22 Dec 
*1001, 10412 *100 105 *10014 105 |*100% 40 5% preierred.........- 92 June22| 106 Jani18 Oct 
201, 2033) 2014 20% 19%, 20 191 5,000 | Lorillard (P) Co....-.--.-- 40} 13% Mar3l1j 2114 July 25 Dec 
145 145 | 145 145 145 146 144 240 7% preferred...-----.- 100} 125 Apr 1) 146% Oct 27 Oct 
*18 19 1812 1812 18 18%] 18% 1,800 | Louisville Gas & El A_.No par| 121gMar31| 195, Oct 17 Oct 
49 «62450 50 3= 501g 48 504) 4912 1,500 | Louisville & Nashbvilie.--_-- 100} 297%, Apr20| 5612 Jan 10 ov 
Se, sdeeb ante eke peal! Sebel odes oteal Sudden Gaedek Ludium Steel_......--..---- 1} 12igMay27| 21% Jan12 Oct 
*287, 2912) 291g 29g 29 2912] *29 600 | MacAndrews & Forbes. .-.-- 10} 22 Mar29} 315s July 19 Oct 
*1201g ___.|*120ig _._- *120ig __..|*1201g _...|*120ig  ___] -..-_. 6% erred_.....- No par| 11653 Mar30|} 126 Jan 21 Nov 
I 29 29%) 2853 2914 28 «28 | «27!2, 3,800 | Mack Trucks Inc------ No par| 16 Mar29| 297% Oct 19 Dec 
4653 4673) 467, 47% 45% 4612) 4512 5,400 | Macy (R H) CoInc....No par| 24% Mar30| 491g Aug 26 Dec) 
18% 19 1814 1853 185g 19%) 191, 8,200 | Madison Square denNo par| 10 Mar26| 105, Oct 27 Oct 
38 381g] 38%, 39 3844 39 | 38 2°700| Magma Copper-.--.-.---- 10} 18%4Mar3i| 3° Oct 15 Oct 
Zig 2a} 0 ig Ss Dg 2 2 2 3,600 | Manati Sugar Co.......---- 1 %Mar29| 2% Oct 22 
*8 87) *8 878 *814 87%) *8 500 | Mande) Bros--.-.----- No par| 453;Mar30| 9 Jani10 
*1314 1412] 1412, 14% *13 1412) 1312 350] t Manhattan Ry 7% guar.100 5%, Mar 26) 2012 Jan 13 
8S 84) 83 8% 8% 87%) 8i2 6,700| Modified 5% guar-..--- 100| 253 Mar 26 Oct 6 
*131g 13%) 13% 13%, 13% 14 1414 800 | Manhattan Shirt....-.-.---- 9 Mar30) 16 July 23 
2 1% 861% 1% 661% 1% 2,400 | Maracaibo Ot] Exploration._1 114 Mar 31 2% Jan ii 
5ig 53g) Bag Sig 53g 5s) kg 15,100 | Marine Midland Corp-.---- 5| 45sSepti4| 7ig Janil1 
bie “Seok waar B50 slige? Wade SSR" cake Sass USS ieeecd Market Street Ry..-..---- 100 IgMay 2 1144May 12 
omit: enna waa apis sbuee SCS wchet saele aiia shen tee 6%, preferred.....--.-- 100} 31g Feb 7 7%May 11 
912 94 Og *88, Sig 470 6% prior preferred_.--- 100 7 Jan28! 16 Aug 6 
Sede (Gack Mes Lied sass Cah Saat SEE ZR HAR 6% 2d preferred_.....-- 100; 7 Mar 30 214May 11 
ined. dhbee lie: dpha SeGst deka alls wae bd ~ wbboe oolbes edarite- Rockwell ae 1] 18%Mar30| 29%July 6 
1 14 13% 13% 13%, 13%) 1312 8,300 | Marshall Field & Co...No par| 5igMar30| 1412 July 25 
30 830%} 30% 31% 3214 3353) 331g 90,200 | Martin (Glenn L.) Co.-.---- 1] 141gMar30| 341, Oct 27 
4%, 5ile 5 57g 612 53, 14,300 | Martin Parry Corp....No par 214May 24 7ig Oct 27 
5912 59 = BDz, 58 5819] 58 3,400 | Masonite Corp. .----.-- No par Mar 61 Oct 14 
331, 35 35 36% 3512 36 3512 9,700 | Mathieson Alkali Wks.No par| 19%Mar3i1; 3 Oct 
C863 . Wk LIP © She at Rg eee RES eee. 7% preterred...------- 100} 1 Aug 2} 165 Feb23 
5lig 514 5212 5212 5,700 May. Department Stores...10| 281gMar31}; 53 Oct 25 
*57g «6 5% «657g 5% «= 57%) Bg 2,300 | Maytag Co..-...----- No par, 3i1gMar 7%, Aug 8 
26 26 2653 2653, 267 800 $3 preferred w w....No par| 16%June 1 2814 July 26 
ines chsaaese thea eka! duodll oaites ambel dha bee doce! $3 preferred ex-warr.No par| 20 Mar 29 Apr 22 
*85 91 | *85 40 $6 ist cum pref_..-.- No par| 75 Apr 5 92 Sept 9 
12% 12%) 13 13) 1 13%) *13 1,000 | MeCall Corp-....----- No par| 8%Mar3i| 16 Jan18 
12% 12%} 1212 12% 12 1214) 11% 3,200 | M Stores Corp....--- 1 6 Mar23| 12% Oct 22 
*82 87 | *82 87 87 87 | *87 98 200 6% conv preferred...... 100} 61 Mar3i| 289 Oct 28 
® Bid and asked prices; no sales on this day. {¢ In receivership. a Def. delivery. New stock. 7. Cashsale. z Ex-div. y Ex-rights. 4% Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Od. 


Saturday 


22 


Monday , 


Od. 


24 Od. 


Tuesday 


W ednesday 


Thursday 
Oa. 26 | 


Oct. 27 


25 | 


Friday 
Od. 28 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 





EXCHANGE 


Highest 





18% 
ll, 
4912 
21% 

75g 
35l2 











333 
*29 
1034 
271g 
1712 
*105 
912 
*138\, 
1lig 
50 


*40 
#114, 
7358 
712 
44 

18 

7 
*1414 
283, 
*415g 


— 


$ per share 


19% 
ll, 
4912 
227%, 
77s 
355g 
10%, 
90 





18 
1121 
934 


145 
11% 
507, 


8 
20 
i. 
a 
8 
15ig 
29 
42 





*60 
*107\4 
9 


$ per share 
9 


7i9 
lllg 


5g 
*461g 
107 
17% 
14, 
11 
267, 


8 
416912 


1712 
*87\2 
*24le 

27 

144 


*113 
*11314 
0% 


*6 le 


19014 





901g) *8712 
2519] *2414 
27%] 271g 
147%| 143, 
117 |*113 
11319] 113 
105g 


107g 
644) *61g 
277%| 27\g 
*18 
164 
8} 2714 
*165 
247 


73 








2912 
428, 


$ per share | $ per share $ per share 


4h 
10812 106 


1914 
114, 
5212 
2212 
Big 
36 
10%, 
90 
1312 


1812 
*11 


1812 
11%) 
521g 535, 
2lig 22% 
753 8 
*35i2 2 
105g 10%, 
90 
1312 


1812 
*11ig 
53 


1812 
114g 


90 
141, 
90 
74 
557 


74 | #72 
54 | *52l2 
57s! Bl 
2312 235, 
14 | *12 
441, 44 
13 | 1255 
17 167s 
2814 27le 





914! 8 
15 e113 








734 
14%, 


7\g 


*107\4 
le 
*461g 
1012 
181g 
1312 


9014 
2514 
2712 


145, 
117 
113% 

10% 

612 

27% 

197 

165 

28 
176 


141% 
27% 


94s 
7334 














*1061g 1067, 
24 25 
55lg 55le 
14 14lg 

*1005, 1007 

*80 84 
12% 127% 

*98lo 102 

*30 35 
4 4\4 


101g 10% 
2714 27ile 








re 
74 
1514 *143, 15a 


29 = 297% 
2 rt 41 4215 





3 per share 
18% 1912 
11 11% 
5lig 5i 


Rig B%g 
25:2 26 
*13914 145 
lll, 12 
*45 


2012 


* 
*11512 


7034 
*814 
Ale 
1912 
Big 
#143, 
2914 
4lle 





Shares 


355 


ses: S53 


SSess 


SE8588eSSS25 


S335853 


wo 


. 





MeGraw Elec Co 
MeGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines --.5 
McKeesport Tin Plate 
McKesson & Robbins......-5 
$3 conv preferred....No = 


$6 preferred series A. No par 
$5.50 pref ser B w w.No par 


Mengel Co (The) 

5% conv ist pref 50 
Merch & Min Trans Co No par 
Mesta Machine Co 
Miami Copper 
Mid-Continent Petroleum - 
Midland Steel Prod_...No par 

8% cum Ist pref 100 
Milw El Ry & Lt 6% pf-..-100 
Minn-Honeywell Regu.No par 

4% conv pref series B__.100 
Minn Moline Power neon aad oi 


$6.50 preferred 
gotinn of Poul 468 i4...100 
7% preferred 100 


Mo-Kan-Texas RR....No par 
7% preferred series A --100 
tMissouri Pacific 
5% eonvy preferred 
Mohawk Carpet Mills 
ae a Chemical Co-- 


Montg Ward & Co Inc. No par 
Morrell (J) & Co N 


Motor Products Corp..No par 
5 


National Biscuit 
7% cum pref 100 
Nat Bond & eas Co.No par 
5% pref series A w w..._100 
Nat Bond & Share Corp new No! 


Nat Dairy Products...No om 


6% preferred 
Nat Distillers Prod....No par 
Nat Enam & Stamping. No par 


6% preferred 
Nat Mall & St’ 1 Cast Co No par 
National Power & Light No par 
5 


pref... 
Newberry Co (J J)....No par 


100 

tNew Orl Texas & Mexico-_ 100 
Newport Industries 
N Y Air Brake 
New York Central 
N Y Chie & St Louis Co__- 100 

6% preferred series A___100 
N Y C Omnibus Corp..No par 
New York Dock 


tN Y Investors Inc__..No par 
N Y Lack & West Ry Co-.-_100 
IN YN H & Hartford_.__100 

Conv preferred 10€ 
+N Y Ontario & Western_-100 
N Y Shipbidg 2° Sve part stk__1 

7% preferr 100 
tNorfolk pee 


North American Co_...No par 
6% preferred 50 
North Amer Aviation 
No Amer Edison $6 pf. No par 
Northern Central Ry Co-. _50 
Northern Pacific 100 
North’n States Pow Co $5 pf_1 
Northwestern Telegraph ___50 
Norwalk Tire & Rubber No par 
Preferred 50 


Oliver Farm Equip....No par 
Omnibus Corp(The) vte No par 
% erred A 100 


No par 
$5.50 conv Ist ot ae par 


2d preferred 
Pacific Finance Corp (any? Pro 
Pastfie Lan on Electric 25 





131g May 27 
583 Mar 29 
27 June i4 
5 Mar 26 
70 Apri2 


11 June 13 
26%, Mar 30 
5% Mar 31 
1214 Mar 30 
154June 4 
76 Apr i 


105sMay 27 
llg Mar 26 
43, Mar 29 
34 Mar 30 
114 Mar 25 
10 Mar30 
67 May 2 
111 Jan 5 
25 Mar31 

2214May 27 


1014May 27 
65 Mar31 
20 28 
1212 Mar 81 
111gSept 26 
10612 Mar 30 
10514 Mar 30 
312 Mar 29 
31g Mar 30 
1714 Mar 3) 
1llg Apr 1 


21gMay 24 
75g Mar 31 
145gJune 17 
58 Apr 5 
28 Mar3i 
9912 Apr 26 
4ieJune 28 


124 Mar 31 
18 Mar30 
2 Mar25 
514 Mar 26 
Mar 30 





1012 Mar 25 
344 Mar 29 
914 Mar 26 

222%, Mar 30 

321, Mar 31 


$ per share 
19% Oct 10 

1243 July 27 

537, Oct 27 

26!, Jan 12 

8', Jan 10 
3614 Oct 27 


5714 July 27 
612 July 25 
2412 Oct 14 
1612 Jan 13 
47ieJuly 25 
14%, Oct 17 
227, Jan 11 
2873 July 25 
111 July 28 
102 Oct19 
92 Oct 22 
115 Oct 22 
8 July 19 
7212 Oct 13 
% Jan 10 
ly Janil 
lle July 25 
17% Jan 13 
3% Jan 12 
1liz July 21 


814 July 26 
641, Jan 13 
1512 July 22 
6212 Oct 21 

110 Oct 18) 
1014 July 27 
54 July 29 
1212 Jan 10 


16813 Oct oa 
1814 Oct 26 





17812 Oct 14 
14512 Sept 22 
27% Oct 25 
5g Oct 17 
74 Oct 24 
23 Feb25 
30 July 


1212 July 21 
1912 July 23 
4814 Oct 24 
2112 July 25 
2212 Jan 10 
3814 Jan 12 
37% July 23 


1412 July 25 
9812 Oct 19 
35 Sept 2 
414 Oct 26 


1912 July 25 
1111gSept 8}| 
Oct 20 


2812 July 19 
141 Oct 17 
12% Oct 24 








RREF72 


Z 
° 
< 


Zz 
a 


SECT TUPLE Ett tte tert teeet tttee: 


Eye 


£223 238 


Z 
° 
= 


S22298272 





= 


Bid and asked prices; no sales on this day. t In receivership. 


@ Def. delivery. 


n New stock. 7 Cash sale. 


2 Ex-div. y Ex-rights. { Called for redemption. 
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| Votume 147 
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Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — —— Ome sTOO x me po f 100-Share Lots 
EXCHANGE 
Monda: Tuesday , Wednesday , Thursday Friday the Highest 
oe Oct. 24 Oct. 25 Oct. 26 Oct. 27 Oct. 28 Week Lowest to 
Par) $ share | $ per share 
$ per share | $ per share | $ per share | $ per share | $ bf 4 3 = a — Pacitic hits... an ou Mar 30| 19% July 19 
1573 16 16 16lg] *1512 1612] 1612 16% 7 614 us 19° 148 "30 | Pacific Telep & Téea..._. 100] 87° Apr 1| 1161 Aug 17 
vies daF aes had Peek tae tes te et ae Lae 30| 6% preferred........_. 100|z13212 Mar 30| 147 Aug 11 
“das ab 1 aoe oe eee ted eet ee eee 100 | Pacific Tin Corp(spatk) No par! 184June 18| 30 June 27 
*2212 25 *231g 241 2412 24lei *23 26 = ia 12% 12% 700 | Pac Western Oil Corp....-- 10} 10 Maris} 15%, Jan10 
*115g 127% 121g 121g] 121g 1219, *12 1212 _ rts 55s 57§|278,900 Sastastiierenen ia: par 31g Mar 30 6 Oct27 
a) i i) i | 2 7% «68 *7, 8 300 | Pan-Amer Petrol & Transp..5| 61g Oct17| 94 Feb 25 
7i4 lg 74 7g 71g 74h *7lg Ble ed 13s} *13s 11g} 2,400] Panhandle Prod & Ref new._1 1 Sept | Aug 
Be ght) gam) tte I] te te] 1 i) ci ha) 2.400 | Peshendie Pred, 
56 2 | *99%, 102 | *993, 102 | ______ 
*99%, 102 | *94%, 103, "99% 103, “99% 3 He _- e " Mite “ies 
121, 12t9] 12%, 12% lg 1212 s 12%, 98 98 | 1.000 
99%, 100 99 101 | *99 100 99 99 7 8687 , 
121, 12%] 12% 1255] 12%, 125s] 11% 12te| 11% ima ts Se) oe 
i se Os rs. 4 “— A 7 a a a“ 2% 2%| 2,300 os Ou 18 
2% «3 ye Ss 8 : Parke Davis & Co____. No 3114 Mar 31 
42° 42 | 41% 42 | 42° 42 | 41m 42 a 1900 | Parkes Rust Proof Go....250| 13 Mar3i| 2118 Oot 24 
20% 21 | 21ig Zitz] 21 21%, 77] 2k at] 2% 2%| 2°800 elee Transporta'n.No par} 114 Mar29| 2% Oct 21 
0” 10%] 10% iu] 1g 11a 11° ate] a1 1ia| ante 1214] 73°90 Pathe Film Corp... .- Suen iesee 
10 10% 4 4 ines & Enterpr No 8% Mar 2 
12 12 1 12° 12%! 12 12 4 121g 125g: 12 12%! 11% 12 ! 5,700| Patino M a are in a" See 8%, Aug 24 
“55% 57 | 57 67 | 56 66%) 55% 66 | 55. 55 | 56 66 | 1,000] Penick & Ford...” AE 41 Mar30/ 5853 Aug 25 
"bee os | tee ek oe ee ee es es | oe ee oe Penney (3 ©)—————---- No 55 Mar3l| 8512 July 25 
84 84 8312 8312 83 83g] S822 a *2 2 31 *2 2 2g 100 | Penn Coal & Coke tas... te 143June 13 21g Jan 10 
athe. ee ae oe a ee 5 | 4% _4%| 10,100| Penn-Dixie Cement...No par| 21s Mar 30 553 July 25)| 
4% 54) 5 5ui 4% «65 4% one 25%,| *24 26 400} $7 conv pref ser A-_.No par| 101g Mar30} 30 July 25 
Tata 15g] 18g Eotl 10” lat] tate tod ib’ 16 "| 28% 16%] 1,700 | Peon Come ccneen| igeMex 151g Jan 11 
Sit aan] 33° seed ae Seed gett ttl etc Soul SE Senet 6n'000 | Peas ue vsenes 50) 14ig Mar31) 2412 Jan 15 
2153 221g 22 223g) 22 221, 211g 217, 2 4 2874 #261 2715 "100 Peoples Drug Stores_--No par 1914 Mar 31 Feb 4 
w25i2 29 | 25l2 25g] "25% 28%) *26% 29 | | 2 “eg9ee ot 634% conv preferred_. 168 110 Mar 29) 11212 Feb 9 
#1121, ____]*11214 ____ Eis is... *1121, ___./*11 by io 38° Sor ” 5.800 Peseacea (Chie)... 100 221g Mar 42 Octl15 
oe oe ee ee 4s] *3ig 4%] ....-- | Peoria & Eastern......... 100/ 1%Mar26| 614 July 22 
*Zig 4%) *3lg 434] *31g 434) *31e 312 Ft 16 . 161g) 400] Pere Marquette..._...... 100 5lg Mar 26; 17% July 25 
*15 15%] 155, 155g] *151g 17 | *15ig 16 ae. be art so" 330 5% prior preferred... 100] 17% Mar26| 43 July 25 
“B7lz 39 | 38 391g] 3912 39%) *37Ig 39 | S7i2 30 | S71 39 1: 34 pee 100| 15 Mar23| 381g Jan 15 
31 31 32 632 32 «33 3333 bai 17° 17" 17 300 | Pet Milkk......__..... ‘0 par 8igMar29| 17 Oct 28 
*16 16%] *16 16%) *16 =16%| 16 16 | *16 953) 953 9%] 3,300] Petroleum Corp of Amer-...5| 7% Mar30| 131g Jan 11 
7 el 7u ul 7a Tal pe il re pel 8 Biel 8:000| Piaitier Drocnre ca nie pan 4% Jan 3} 812 Oct 28 
75g 753} 734 73%) Tle Tiel Tig Tig Lb, 447| 44  44%| 37.600] Phelps-Dodge Corp......-- 25| 1753Mar31| 4512 Oct 15 
374 30°| 38° 381 39° 39 | saan soul 391g S0m| 40 40°|  '400| Philadelpmis Co 6% preti..60 30° Mar28/ 40 Oct 28 
*3714 39 | 38 ‘ 70'| 70° 70'| 70 71 | 700) $6 preterred No par pr 
68 68 | *65 69% 69 69 | *6712 70 fe SF oe oh im | sPhila Rapid ‘Trans Gon '50| “tty Abras| “aa sche a0 
*1le Ql, *2 214 *2 214 site 2 2 31 o315 37 "340 7% preferred........... 50 214 Mar 26 4l2 Jan 12 
a ee ee “1g tl tg taf 4,700 | Phila a Read C &1....No par 14Mar26|_ 1 Mar 7 
Ip 3g 8 58 12 1371 138 13515 137 4,700 | Philip Morris & Co Ltd....10 7514 Mar 29] 143% Oct 10 
138 18819) 138 1381p] 137% 13812] 137 139%) 2 50 | 1550 18h] O00 | Oa cone weet cates Az iael Lhe sana] tat Gas 
cecete Ted "Ole Ted te de Te ee ee ee Te, lee Corp....iVo par] 4% Mar 30] 84 July 25 
*61 7%) *612 4 2 4 U2 "| eggis 45 | #3815 45 122.27 preferred........-- 2 
«36° 50 *36 45 *38 45 *38lg 45 "38l2 A a 2 18.000 ruanes Petroleum....No par| 2714Mar31| 4443 July 19 
395g 39%] 391g 4014] 39 3912] 38%, 3935] 391g 39% +3 3al Phoenix Hosiery......----- 5} 2 Mar3l| 37% July 20 - 
*3 3%) *3 3%) *3 3%) *3 334 Ps 33% #38 «50 1.777. Preaéare.............. 100} 30% Jani8} 43 July 19}| 27 Oct] 7412 Jan 
*35 50 | *35 50 | *3812 50 | *38 50 | *38 1. *7 (8 |  700| Pierce Ol 8% conv pref---100| 4 Mar29| 9 July Su Be 33 Jan 
*71le 77% *75g 8 73, 7 753 7% 7 241 #243, 25 600 | Pilisbury Flour Milis....-- 25 2012 Jan 3 251g Oct 21 2014 Oct 3g reb 
2h olen ee ele 40 PHU COeELRR CS. 1001 90 dvips} $0 Jovian Pela Ae 
45 |*.--. 40 | *38 oy RR” 2 pee Pitts C C & 8t LRRCo-...100| 90 July . 
“Ol 115 | *O1 115 | *O1, 115 | #01 115 | #91, 115 | #91 115 | -.---- | Pitts CC & Bt L RR Co... 100] 314Mar3i| 72 Jan17|| 41g Oct] 18% Jan 
"% 61 6 Ola 6 ail one” seed con seul one" eetl | 60 "?% pm... a 100] 20 May 5| 35° Jani7|| 25° Oct 
"eu 7] 7m Te srk al ty Tal ay Tal #7 ridl 1,200 | Piste Cokes hoon Gorp No par eee a ee a eee 
7% 7%) 7% ri 4 mt * 69 170° 74°| vote 74 80] $5 conv preferred.....No par ar 1s Apri 141. July 
— “Le e118 © Ss 3 i. +1632 20 | pitts Ft W é Ch 7% gtd pf 100] 145, June 21] 174° Mar 14] 9714 Apr| 141° July 
oy OL Oy tal OL od Oe bel On wal 1¢0sb Pan cece On etal laa acme 453 Oct 
8g 834) 8% = 8%) 10, 1 29] 16% Jani2||} 8 Oct) 43 Mar 
8% 9 % Me 6 a 1g 145s} 2,800 | Pittsburgh Steel Co....No par| 712 Mar 
5 7 14%) 145g 14%) 141, 5g ’ 201g Apr 7| 52 Aug 5|| 32 Dec] 122 Mar 
131g 141g] 144%, 1453] 145g 147s] 14ie 49 50 *49 50 300 7% pref class B.......-. 100 2 Apr 2 30 Dec 
49 50 | S5O0lg 51 | 501g 51 | 5012 5012 aE 100] 1112 Apr 8} 30 July 29]| 23 Dec 
24 25 | 25 26 | *25 26 | 231g 24 | 24 24 23 28 230 5% pret class — pretton i sae tl “ae ‘ae Oh oe Be Des 
3812 38le} 39 40 | 41 # ba “= "Me bs lg igi +: 100 | Pitts Term Coal Corp..-.-.- June 9} 1 Jan13 er B. 0 
*1y % *Ip *12 ial ae eahay Rad aes ae, re 56 Oct 7] 12 Jan 8 8 Dee 
13, 13% 13% 13%] 13% 13G| 13  13| 18 26°] 14° 16°] 2,000| Precoureh a West Val._.100| 6 Marae] 12% Jenioll stp Der 474 Mar 
*13 13%) 13% 13%) 13% 134) 13 13tg] 18% 15 * ty Pittston Co (The)...-. No par| 4 Mar31 34 Jan 19 1g Oct PaaS 
*ig | 6g gh Hg 5s oo" 21% 21% 1.800 Plymouth Oil Co..--------- 15 Mar3i| 25% July 25|| 13 Oct oo 4 
20% 0%] 295 10K] 20% lol 07% O%| Bie 11 | suis 10%] ''100| Pond Greek Pooshontas No par| SigMar20| 1312 Oct 28l| 7 etl Sain Feb 
* 101 *9 4 8 4 8 class B..... 0 par 3 Mar 
is 12] 12° 127g 122 3 oat = 7. oe aaa Bn 18 00 Porto itle-Am Tob al A-No par sda = So is Jan 22 7 Oot an — 
1 21 Zig Qe Sy i. @ = mint = No pa 2 8 
Co Sek s* sal ge sul se oul ease sPostal Tei & Gable 7% pt. 100] 1% Mar 30 Jan17|| i Oct] 15! Jan 
Om 11s] 18 rial 1m ze] 11 are] 11 1141 1118 1188] 31°70 | Proead Beock Gar Co “775] SiMaerasl 12° Ose2el| oi Gal 31° pep 
yet Bi ee. i Bey *) #1114 11%] #1114 12° -2'000| 5% conv Ist pret--...---. Baer 20° Oct| 86 Feb 
RS ae ae * 3419] #331, 35 | 35000] 5% conv 2d pref......-. rn 13% Mar 30) 36 Oct 25 6512 Jan 
3314) 34 3519] 3512 36 | 33 34 | 34 2 2 : ae & Game... 891g Mar31| 59 Oct27|| 43% Oct 2 
57% 571s] 256% 57% Tore 120°] 120° 120°] 1197 120 | 120° 190] 180 | Cor ye tone of Bob 1°30)..100 3G Amt S| 1abiehily 19] 316i Mar) Lith oe 
119 119 | 119 119 | 11% oa Serv Corp of N J-.No par Mar 2 52% 
33% 351g) 34lg 35 | 19, Pub 10512 Oct 25|| 91 Oct] 112% Feb 
*32%, 3314 3312 34 34 3412 33 3438 141*1051¢ 106 400 $5 preferred <aneeenn Ni 2 12816 Jan 
*1041, 106 | 10512 10512] 105 105 | 10514 10514 8 oc 11412 Oct 17}| 10312 Oct 2 
ilate 11 dty 112% 114tg}*113 > 11414] #113 114i] 114 114 [9112 114%) 300 S% me Sc BB Be 
*127 130 [12715 130 | 12812 12812] 128:2 12812|*127_ a A mi 8 aap 290| 8% 14614 Oct 18]/ 132 Sept ere oo 
Moe Hot) Nib Meets Hea AeS 8 [tthe Mate Hi) 28 | Pe ei aici 117 pei] 140, June 18 
* sl B41, 35le] B41, 3521 3412 351s} 20,300 | Pullman Inc.......... 
"34 35 | 34% 35% Ae a En Be hn 6 ib isis July 30) Se Oot) D6 Fee 
11% 11%} 1153 12 2 8 § preferred : 
86 | *85%, 88 1 *86 88 87 687 ' = Sie Had 2 a: aa conv preferred S8t2 July 19) --- = =~ - | n= =~ Feb 
8112 g1t2| coe ibd iat 4a | atm coed dete seal fa” ted] oteo | peep ee dient] € penile ie ae et 
141 8 Quak te on 
“4 1414 141g 16 | 151g 15%) *1412 15 | *14 15 7 - 118,600 Saaio Corp of Amer...N0 Ser 4%,Mar31| 91g Oct 21 4%, Oct B ed 
8%, 9 853 8% i eg a a sen T 1 SOA No par| 60%, Jan3i| 80 Octii|| 961g Dee , 
"ESie G6%d 65% G6tel G6l, Obie! 69% GBte] 64% GS%l Oat O8hl 4500] SebGeome tut peola.No perl S7iuiaarsil Sot, Octas 6 2 a 
5c fig = Ng lg > ae pale -= Gy Be or rh on 3 | 31,800 | tRadio-Keith-Orpheum hg ant 143¢3une 20 Py july 21 1914 Dee 371, Aug 
1 1 31 4 8 .’ Manhattan. No par 
oasis sani #33" aa *21 231, "Trt inal Atle I7tel 17 sel 6000 | mene ee SisMay 26) 2412 Janil|/ 20 Deo 26 Dee 
oS oe gee aan: ae”, cee: aoe coe aoe. eee 2s 2415| 3'100 erred. .-.-------- ro A. Tr: =e ae tt Deel a7 ites 
1 lol 237% 24 24 1p 1g 4 ‘000 | Reading. . ......--------« | 10%June 
elem 17°] 17° 17%] 17% il 17° i7'| 179 17% RE ened beer oy 0} 18° Mar 22] 30% Jan 15|| 30 Dee! 49, Jan 
sig Sn" Sint 35] Tet Ha] “Tog Ha “Tos a S30 Stal ~-ioo| 2% atatetenees—----8] beail St dandsl| $8 Boel dee 
*1912 20 | *1912 20 | 16% ‘ ry r+) 5 5 | 1,100] Real Silk Hosiery..-------- or *July 26|| 39° Dec| 83 Jan 
Sig 5g] 95g BIg ee 52 ‘| 4352 ’ Profeved......s.e+--<< 100] 3414 Mar29) 58 July le Deel 30 Maar 
7s] *40 55 | *4112 55 | *42 55 | *42% 52 | #43 52 |.) _. Go ist pret-100| 5° Apr 1] 11 Janicl| 712 
T 10ed aa Hal “ie 10m] te) clo Aa same th | Ags Rate Regeo 8m] Balen] Hin iy BS] By Eb 
10%, 1012] 10% 10%) *8% *127% 1314 *12 12%]  400| Reliance Mtg Co..-------- vom sJuly 25|| Sig Oct] 201, Mar 
11 = 11g} *114g lle} 11lg 111g] *115g 12% 8 4 Remington-Rand..--------- 953 Mar30| 1753 July 8 ' 
165g 1714) 1612 16%) 19,600 Ft 491gMay 2| 75 Octi13)| 6112 N 9444, Jan 
1612 1644) 1612 16%) 16%, 1714] 165, 17), 5. 75 72 73% 700 Preferred with warrants -- 2 16l| 69 110 Feb 
75 78 | 75 75:1 *75 78 | 75 75 | 7 a 2 Reraselaor & Sar RR Co...100] 40° apr2s| 68 Aug 0. Feb 
i Nha. ae ~ ie 8 it Sth Mak OS 8 Nis Sie AE ee kT ples tr 5| 1leMar30| 353 Oct 24 1% Oct 2 
“2 3a] 3 25] a ats! 19% 20°1 19% 20161 1918 19151 60:600 | Republic & Beet Cord---iV6 par Litany Si) $0’ suiyS6 154 Oot 67 Mar 
191g 20%! 197% 2012) 201g 2012 - 63 | 100| 6% conv preferred... .- 3012 Mar 29) 7512 Jan | 1104 Mar 
14 62 | *61 62 | 62 6212] 62 62 *61 63 | *60 , r pref ser A. 109 38 May26| 73 Jani3|| 60 Dee 4 
“G35 83%] 64 Cte] “00% G5 | °B0 ota) 65 Gb 18 188] 7,000 | Revere Copper & Brass..-.. fits tel i” Seal as Gal ae 
so os | gon 200] as Spel spe” g0°) tas brul *aate Orel ino One De “io a6 anew am Seetill 70% Deol ibe. Aor 
*33 38 3653 365 - 2 #2 90 *Q2 95 7% preferred -seeseoree t 1 21 60 Novi 9 Jan 
“30 60. | 50 60 | 61 81] 63 56.| 61 58 | bite 801° i0| pivot preterred....... pons Bier eed IR | Jan 
“50 «460 1*50 60 | 51 51 | *53 55 tz] 14%; 15 | 2,600| Reynolds Metals Go_--No par| 10 Sept i4| 17% Jan Nov| 112 Jan 
15 1 15 15t2] 14% 15 | 141g 1412] 145, , erred.....100 84%, Apr25| 94 9}; 80 
*o1 91a) 991 92° 90 91'] #80 Oia #807 Of “it's 1%] 3,000 | Reyaol ~y + nara Seles) tear an. Sn Oe oe 
12 12tg 12 12%) 12 rit Abin ish a5ic ite 2” 45% 9/600 Mazpotes a Tob class B. io ae ot bo = 3 he Och 87. ten 
4414 45 45 2 8 aS Bae, a et 4 
“56° 58'| 256, 58 | *56 58°] Sot2 Seto] *53. 58 i te * | mine Westphalia ties & Pow. 5" Auga3| “sis Jan 7 "tis Oct] le Oct 
rk) Speer OB: ONT *5lo 7 *5%, «67 oe 4 15.200 | Richfield Oll Corp...-. No par| 5 Mar25 8% July 30 4\g Deel 311, Fed 
7 i ain] ain 11 iit, 115 111g is “it 12” 1,100 | Ritter Dental Sopeat rf yper | Mines, 141s Mar 30 204 Jan 19 18is 10% Dee 
11 i 4 ‘ * 191s *18 19 sil ai Antelope : Oct 13]| 17% Oct] 38 June 
14] *181g 191o] *1812 1914] *18 19 18 8 és )....No par| 13 Mar3l] 33 4 
BS gH a al Ses hy Be Bs Ph ae Rea a tel Sb, sigh Sel eee 
3. *11 2 8 7 | 48001 St Joseph Lead___.---.---- 
a aon aan 40 | aan 6 ead Oy al Se Pad oe lee frends ---ion 1ieMar25| geJuly 20] It Oet| 1118 Feb 
y} 7 7 1 1 8 8 "400 | 6% preferred.....----- 8 Mar 
2ig 24] 2g 2%] ty Mtg] «2 tg a. = st . eed tee Louts southwestern ...1 2 Mar26| Sig Jan26|| 3 Fe 371 ne 
*21g Blof *2ig Blof *2ig Blol *2ig Big 21g Big can 8) ------ 5% preterred....--.--- 100} 6 May 28 74 July 12|| 10 ‘0 2 
*6%4 ---.| *6l¢ ----| *6lg ---.| *6%4 ----| *6% ---- , ees b Name enanged to Brewing ofAm er 

















* Bid and asked prices; no sales on this day. 


2 In receivership. 


@ Def. delivery. New stock. 





















——— 


r Cash sale, z Ex-div. y Ex-rights. % Called for redemotion, 









































































































































































































































































2648 New York Stock Record—Continued—Page 9 Oct. 29, 1938 
LOW AND HIGH SALE PRICES~—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for 
—-———— - — for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Ww ednesday Thursday Friday the EXCHANGE 
Od. 22 | Oa. 24 | Oct. 25 Oct. 26 Od. 27 Oct. 28 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share\$ per share 
21 211g 20% 2114) 21'g 21%) 21% 2412) 22% 24 2212 2312] 21,700 | Safeway Stores__------ No par| 12 Mar30} 24!2 Oct 26 18 Dec! 46 Jan 
*71 75 7 7s 74 74 7412 7412} 75 75 1*74 76 40 5% preterred......---- 100] 58 Mar29| 81 Jan2C]} 70 Dee} 103 Mar 
*9012 95 | *91 95 | *9lle 95 9212 9212} 92 92 921g 9212 80 6% preferred......-.-- 100} 68 Mar24; 94 July 25}; 86 Dec] 113 Jan 
10012 101 | 101 101 |*101i2 103 | 1015; 1015s! 103 103 |*1015 103 90 7% preterred.....--.-- 100} 79 Mar26) 105 Febiljj 798 Dec] 113. Feb 
17% 17%) 1712 17%) 71g 1712) 16% 16%] 1612 1612) 15% 16 1,800 | Savage Arms Corp..-.No0 par 8% Mar29| 19 Jan 4 11 Oct] 271!2 Mar 
19% 19%) 1912 19%) 19%, 20%) 20 2012! 19%, 2014] 1953 2014] 16,709} Scbenley Distillers Corp.-..5| 13%Sept27| 2712 Jan 6|| 22 Dec} 51% Mar 
7 93 72 72 | *72ig 73 a 7 3s 6 74 74 600 5% % preferred _-.----- 100} 62 Junel4| 85 Feb23|} 71 Dec| 98% Mar 
bs 5S % & % 3 %| % —%| 65,200| $Sehulte Retail Stores------ 1} (“Sept 26) 1 Jan 4 tg Oct; (3% Feb 
61g Glo *5%, 612] *5% 612) *5ig 6 *5lo 6 6 7%| 8.900| 8% preferred...---.-.-- 100} 3 Mar30| 7% Janil 31g Oct] 235, Feb 
491, 4914; 49 4953) 4914 4912) 49 49%! 491, 49%] 49% 4912} 1.120] Scott Paper Co.------ No par| 34% Mar28| 507% Oct 6 341g Nov} 4514 Jan 
Sg 8g ie | Sg 8g 5S % by 5g by %| 2,200 | tSeaboard Air Line....No par lg Jan 6 7g Jan 3 % Oct} 2g Jan 
21g 212) Zig Zizi) 2% Zizi *2% 212) 2% 212) 2% 21s| 2,200) 42% preferred..-...-- 100} 1igMar29} 3 July 22 lig Oct] 8i2 Jan 
22 = 2212! 22% 23iz| 22% 23 | 22% 22%) 225, 22%) 2214 2214) 3,500 | Seaboard Oil Coof Del.No par| 1512Mar29| 2712 Feb25/| 16 Oct) 541s Apr 
*Blg 3% Big Big Big Big 31g Biz 353 353i *3% 3% Seagrave Corp...----- No par 3 June 16 5le Jan 14 31g Oct] 1114 Mar 
774 7814) 77% 78%) 77%, 781s) 752 7712} 75% 76%) 75  765s| 16,800| Sears Roebuck & Co...No par| 47 Mar30| 80lg Oct 13)| 49%; Nov) 9853 Aug 
16 = 1614) 16 = 1614) 1614 167%) 1612 167%] 1653 1714; 1612 17 | 23.200] Servel Inc......-.--------- 9144Mar30| 18 July 19]; 12% Dec) 34 Feb 
17% 1814; 18 18123 18 19 | 18 1814) 18 1814) 173, 17%! 4,000 | Sharon Steel Corp...-- No par| 10 Mar26| 20% Janii 15 Oct] 42l2 Mar 
*6312 6512) *62% 6512] 6512 6614 = 67 | *63%4 647%) 64% 64% 400 $5 conv pref...-..-. No par| 45% Mar31| 6614 Oct 25|} 60 Dec} 120 Mar 
47g 4%) 4% 5 5 5 5g, 5 5%’ 5%, 553| 7,900| Sharpe & Dohme----_-- No par| 3 Mar30} 612 July 19 3% Oct] 14 Feb 
#40144 42 © 42 | *41l2g 44 +42 44 | 42% 44 *43 44 500 $3.50 conv prefser A_No par' 36 Auglli 48 Jani4!' 44 Decl 65 Jan 
115g 11% 115, 117%{ Alig 11%; 11 Iie] 10tg 10%) 1 104, Shattuck (Frank G)...No par| 6% Mari12| 11% Oct 22 61g Oct] 1753 Feb 
#271, 28 | *2714 28 2714 27%| *27 27i2| #27 2712 ow 271 +08 Sheaffer (W A) Pen Co.No par| 2053 Apr 1| 28% Oct 14 241g Dec] 44 Feb 
15%, 15%) 1514 15%) 1512 15%) 1514 15%) 15%, 1553! 15 1514) 5,700 | Shell Union Oil_-----.- No par| 10 Mar20} 184 July 20 14%, Nov| 34% Feb 
#10312 10412) 10312 10312|*104 10412) 104 10412) a 104%4\*103 105 600| 54% conv preferred....100| 93 Mar30/ 10612 Oct 91 Nov| 105% Feb 
7% = Big) = Big 84) Big Bg) 8 81, 813) 7% 8 | 4,800] Silver King Coalition Mines..5) 4%Mar3l} 9g Jan 11 5lg Oct] 17% Mar 
| 327% 3314; 33 33%) 331g 33%) 3214 33 324 3244; 32 3214] 7,790 | Simmons Co--...----- No par| 12%;Mar30| 34% Oct14j| 1712 Oct] 58 Mar 
"2% 3 "2%, 3 "2%, 3 *23, 3 *2% 3 “2... Simms Petroleum -..---.---10 212 Apr 5 314 Jan 17 212 Nov 414 Apr 
*21lg 22 | 214 2il4) *21tg 21%) 21% 21%) 22 22 | 21%, 21%2] 1,000] Simonds Saw & Steel_.No par| 14% Mar30| 2212 Oct i7|| 15% Dee| 26 Oct 
2612 2612] 26% 27%) 27 2743} 2612 27 25 2612! 2512 26 3,900 | Skelly Oil Co_....-.------ 25| 1812Mar3l) 34% Jan10 2612 Dec} 6053 Apr 
#928, 9314} 9314 9312] *94 954) 95% 96 | 96 96 | *96 98 800| 6% preferred. -.--..---- 100] 784 Apr 1} 96 Oct26|| 88 Nov| 102% Feb 
11312 11312] 11412 116 | 1121g 114 |*100%4 112 | 110 11112) 10812 110 350 | Sloss Sheffield Steel & Iron-100} 45 Mar28} 122 Octi3j| 67 Nov| 197 Mar 
*1001g 104 |*100 104 |*102 103 |*102 103 |*102 103 |*102 103 |_... _ preferred.......-No par| 91 May 2] 105 Octi3j]/ 96 June] 120 Mar 
22 22 | 221g 22%) 2114 21%) 20% 20%) 20 2012! *20!g 20%) 1,300] Smith (A O) Corp.-------- 10} 13 Apr 8 24 Aug 8|| 13 Oct] 54l2 Jan 
171g 1712] 18 18 17% 184) 18 18 18 1814) 18% 1814) 3,190] Smith &CorTypewr...Nopar| 10 Mar3l] 1914 Aug26/} 10 Dec] 401g Feb 
11 11%} 61ltg Alle} 1lte 124) 12 12 11% 12 12 121g| 3,800 | Snider Packing Corp..-No par 8%g Mar29|} 137% Jan15 9%, Oct] 29% Feb 
¢ 13% 14 13% 141g} 14 1414) 13% 14 13% 14 13% 137%) 30,600 | Socony Vacuum Oil Co Inc.15| 10% Mar3l| 16% Jan10}} 13 Oct) 234 A 
#1125, 117 |*113 117 |*113 117 |*113 117 |*113 117 | 11414 114% 100 | Solvay Am Corp 54% pf.100] 111 Apri4} 11414 Oct 28/} 110 Mar] 115 June 
*2 21g 2 2ig 21g 2g 21g 2% 2ig 2h 214 2%| 24,200] South Am Gold & Platinum-1 1lg Mar 29 31g Jan 13 llg Oct 6%g Feb 
23. 32 22 22 | *221, 2234) 2112 2214) 2112 22 21 2ilgi 1, So Porto Rico Sugar...No par|, 1612z2May24| 28 Janl0j| 2012 Oct} 4212 Jan 
*133 139 |*133 139 |*133 139 |*133 139 |*133 139 |*133 139 |_." __ 8% preferred_..-.-----100] 128 Jan 4] 140% Mar26j| 130 Oct] 155 Jan 
2414 2453) 23% 241g) 237% 24 2314 24 2312 23%! 23% 24 4,000 | Southern Calif Edison--- -- 25| 1914 Mar31; 25 July 7|| 17% Oct] 3212 Jan 
19%, 2012] 201g 20%] 20 20%) 191g 1934) 1953 2012) 19%, 205, 59.800 | Southern Pacific Co_----- 100 914 Mar31| 22ig Jan 12 17 Oct] 65%; Mar 
1753 1814 181g 1812' 18 1812) 17% 18%4' 18% 197%' 1953 211g 81.100] Southern Ry_-------- No pari 5lgMar30| 21g Oct 28 9 Oct] 43% Mar 
2612 271g] 26%; 2712 2614 2714] 2512 28 28 2912] 281g 301g] 47,500 5% preferred...-...--..- 100 81g Mar30] 301g Oct 28 15 Oct) 60ig Mar 
*3212 35%) *83 35%) *33 357) *3314 35% 35%, 35% *35 46 200 Mobile & Ohio stk trctfs 100} 17izJune17} 36 Aug23]| 27 Dee} 65ig Jan 
4 4 3 4 312g Bile 35g Bg) 0 *Blg 4 3% 3% | 1,200| Spalding (A G) & Bros_No par 214 Sept 27 4 Oct 4 llg Oct] 11% Mar 
#303, 42 | *40 42 | *40 42 40 40 3912 39%4/ *3912 40 130 lst preferred.........-- 100} 29 Mar30} 46 Jan2l 3514 Oct] 775g, Mar 
4 4 4 4 4 4 33%, «37% 3% 3% 344 3%) 4,400] Sparks Withington. -.-..No par 2 Mar 25 43g July 25 Ilg Oct 9lg Jan 
487, 10 *83%, 10 *23, 10 *8i2 10 *812 9%! 812 Bio 100 | Spear & Co....-.-----.---- 1} 4 Mar26} 11 July 19 55g Dec] 31 Feb 
#22 2212] *22 22fo| #2214 2212} 2214 2214) #22 2219] #22 2916 100 | Spencer Kellogg & Sons No par| 19% Mar26} 24 Mar14 19144 Dec} 36 Jan 
B4lg 347s) 34l2 35 345g 35%) 34 3473' 337, 35 335g 3412! 38,600 | Sperry Corp (The) v t c_.--- 1} 1553 Mar30| 35%, Oct 25 10 Oct] 23% Jan 
*1612 17 165g 16%! *15% 1612} 16 16 16%, 16%] 1514 15t2 700 | Spicer Mfg Co_---.---- No par| 7%Mar3l| 17\4July25|| 10 Dee} 35 Aug 
*40 8642 41 41 41 41 *41 4119) 41 41 *41 42 150 $3 conv preferred A._No par| 29 Mar30| 4212 Aug 25 39 Dec} 50 Jan 
141g 14%] 13% 14%] 137% 1414] 135, 14 135s 13%] 1312 13%| 10,000 | Spiegel Inc....-.---------- 2} 6%4Mar3il| 15% July 19 81g Dec] 28% Feb 
65 65 65 65 6312 6412} 63 64 6312 64 63 6312| 1,030 Conv $4.50 preferred.Nopar| 48!2May 26} 7012 July 18 49 Novi 9512 Apr 
*281g 29 2812 29%] 2812 287%) 28 2812} 27% 2912] 29 29%! 4.900 | Square D Co class B__.----- 1} 121gMar31} 31 July 25|| 16 Nov} 48% Mar 
Jig 7 Tig 7% 71 733 7%, «= 75g 74 7% 7 75s| 49,600 | Standard Brands-_-_..--. No par 61g Mar 31 9% Jan 10 7ig Oct) 1614 Jan 
104 104 [*10314 10414|*1031g 104 | 10312 10312 #103 103%] 103 103 300| $4.50 preferred------ No par| 94 Mar18| 107ig Feb 5|]| 101 Oct] 10712 Dee 
1% «641% 1% «=61%) 02*1% = «2 2 2 2 2 *l7, 2 800 | tStand Comm Tobacco- ---- 1 14June 13 31g Jan 10 2ig Oct) 12% Jan 
4% 47%) 4% 47%] 453 47| 412 484) 45, 5 4% 5 9,300 | {Stand Gas & El Co...No par| 2 Marl 512g Jan 12 21g Oct] 143, Mar 
9% 101g] 1014 105) 10% 11 101g 10%) 10% 11%] 1012 1114] 26,600 $4 preferred. -.....-- No par 4i2 Mar30] 1153 Jan 12 5 Oct] 325, Mar 
*20 92112] 21lg 2112] *201g 22 | 2ilg 21's! 2112 22 21%, 228% 906} $6 cum prior pref...No par| 10igSepti4) 23 July 2/| 10 Oct] 65 Jan 
25 2512] 2514 2653) 26 27%) 26 27 2612 27%! 26 2712 9,000 $7 cum prior pref...No par} 13 Mar29} 28 July 7 14 Oct] 72% Jan 
#1 5g #19 5g lg lg #3 lg lp 1g *le 5g 900 | Stand Investing Corp..No par 4sJune 21 1 Janl3 Ig Dec} 4 Jan 
2912 3014) 3012 307%| 30 30%) 297 30%g) 2912 3014) 295, 30 | 19,400| Standard Oil of Calif-.No par} 25sMar31] 34% July 25|| 271s Dee} 50 Feb 
20% 29%! 297% 3053! 301g 3012! 2912 30ig 29%3 297%! 2914 2912 11,3001! Standard Oil of Indiana....25! 243;Mar30| 3512 Jan 7|| 2612 Octl 50 Feb 
“40 647 | *40 «647 | “40 «647 | 447) «47 «| «48 «648 | «49 «6491s 600 | Standard Oil of Kansas-...10] 3212 Apr 8| 4913 Oct 28]| 305s;May| 43 Dee 
53lg 531g] 53ig 54%) 5314 54 52%, 53i2) 52% 5314] 52 5314) 27,900 | Standard Oil of N J_..-.-.-- 25| 39%,Mar31| 58% July 25} 42 Nov) 76 Mar 
30%, 32 32 3314) 33%, 33%) 34 34 | #325, 33%) *32% 33 1,000 | Starrett Co (The) LS..No par| 1712Mar29| 34 Oct 26j]| 1912 Dec} 48 Mar 
7014 7014) 704 70%) 70 7012} 70 7012, 69% 70 6953 70 2,200 | Sterling Products Inc..-..-.- 10] 49 Mar29} 70% Octi7]} 5312 Dec] 75 Jan 
llig 115g] 11ig 1119) 10% 11%) 10% 11 10% 11 101g 10%| 3,500 | Stewart-Warner_.......-.--- 5 6 May 28] 121, July 26 51g Oct}; 21 Feb 
Jig «= 712 Jig 78g Jig = Tie 75g = 75g Jig 7% 753 753) 1,700| Stokely Bros & Co Inc..-.--- 1 5 Junel7} 11 Jan1i13 653 Dec] 1712 Jan 
12% 131g} 1319 14 13% 141g) 1312 141g] 14 16 155g 17 |129,800| Stone & Webster--.-_.-- No 512 Mar29} 17 Oct 28 61g Oct} 335, Jan 
8% 9 8% 9 Big 8% 85g Dlg 8%, 87% 843 85s) 29,600 | Studebaker Corp (The) ----- 1 312 Mat 30 91g Oct 3 Oct] 20 Feb 
52 =52 52 524) *50 «= Sle} = 51 = 52a} #50 3= De} *51 5212} 1,000 | Sun Oll_.--......---- opar| 45 Mar29| 59 July 4412 Dec] 7712 Jan 
#12414 129 |*124 129 |*124 129 | 124 124 |*124 12719|*124 12712 10| 6% preferred........-- 100} 11912 Feb 8] 128 Oct21]} 118 Aug] 125 Jan 
11% 117%] 11% 11%| 11% 121g) 117% 12 11% 12 11% 12 7,900 | Sunshine Mining Co.-.-.--- 10 9% Mar3l1| 14% Mar iC 9 Oct] 20l2 July 
35 «636 | 3612 377%) 38l2 3914) 3812 3953) 391, 4112, 41 4312! 9,900] Superheater Co(The)-.No par| 171,Mar3l| 431, Oct 28}| 18 Oct] 61% Feb 
33 = Big} Big Bg 353i 314 35g 231g 314] = Bly Ss 31g: 19,600 | Superior Oll_........-.---- i 13,Mar26| 4% Aug 1 11g Oct} 7% Mar 
1814 1812) 1812 1855] 1812 19%) 18 1812} 18 1812] 1814 184, 5,900] Superior Steel... -......-- 100] 8% Mar3l) 19% Aug26|} 8 Oct) 4714 Mar 
29%, 29%) 30 301g! 301g 3012} 3012 31 31 31 *3014 3112} 2,100] Sutherland Pa Cain ices 10} 17% Mar30| 32 July 20 171g Dee} 39% Jan 
"101g 1214) *101g 12 | *101g 12%) *101g 121g! *10ig 121g] 1012 1012 600 | Sweets Co of Amer (The)_.50] 65s3June13} 15!2 Aug 9 7% Oct] 20l2 Jan 
1814 18%] 1814 1853] 1812 1914] 18% 191g) 1812 19 19 1914] 9,400] Swift & Co_........----.-- 15 Mar30] 19% July 19|} 15%, Oct} 2853 Mar 
29 4«.29 29 «629 29 29%; 29 29 2914 2953| 29%, 29%| 2,000 | Swift International Ltd-__--_--- 221g Mar 30 Oct 15]| 2214 Oct] 33% Mar 
914 94) Dig 91 91g 9%) «=p 9 94) 9 9%3| 7,300 | Symington-Gould Corp w w- : 4% Mar30} 10% Jan 1i 4%, Oct] 23% Jan 
7 744i 74 «Tle} «= 7lgs78g 7 7 7 71g 7 7's} 3,400 Without warrants -_-_.----- 3% May 27 81g Jan 11 4ig Oct] 17% Jan 
rt 91g Dlg) 9% O44) 9 91g) *8lg 9 *8l2 9 *8 9 400 | Talcott Inc (James)-...----.- 3 5 Mar3l| 912 Oct 17 6144 Dee} 15% Jan 
455, 47 | *46 46%) *46 47 46 47 46 46 | *45% 47 40| 5%% preferred_......-.- 50} 34 Apr 4) 47 Jani10|} 41 Dee} 5712 Feb 
“~ ip 4%' 453 4%4' 48% 47%! 4% 473! 47, 473' 2,000] Telautograph Corp_..-.---- 5i 414 Mar31 5leJune 29 4 Oct 8%, Jan 
: Tig} =7ig 74] 6% 7 7 : 653 71s] 3,400 | Tennessee Corp-_-....-.--.-- 5] 3%Mar30{| 8 Janil 51, Oct] 15% Mar 
43 4312) 431g 4414) 435g 4414) 431g 43%! 431, 4414] 4212 43%! 33,400 | Texas Corp (The)_-.------ 25] 325sMar30| 495; Aug 6] 343, Oct] 651g Apr 
4i2 4! 4i2 4%) 453 473| 4ig 47%) 453 47%| 453  4%| 9,900 | Texas Gulf Produc’gCoNopar| 25,Mar29| 514 July 29 2 Oct} 95, Mar 
3414 345g) 3414 331g 33%) 33 321g 331g] 32 32%] 7,800] Texas GuifSulphur_._._.No par] 26 Mar30| 38 1]} 233%, Oct] 44 Mar 
10 «(10 101g 1012} 10% 1053) 101g 1012] 10 103, 10 101s] 9,200] Texas Pacific Coal & Oll_..10| 7 Mar30] 1212 Aug 6 5%, Oct] 1653 Jan 
" 9 91g} 8% On| 9 91g 8% «9 9 91g 8% «69 5,500 | Texas Pacific Land Trust-_._1 6% Mar31| 114 Feb 10 55g Oct] 153, Jan 
a. 2312) *2214 2312] 231g 241g) 221g 23 23% 23%) 24 24 900 | Texas & Pacific Ry Co...100} 13 Mar3l/ -26 July 22|| 155, Nov} 5414 Mar 
2bl2 23%) 23% 24 | 24% 25 | 25 25ig| *2412 2512] 24% 2512} 1,300| Thatcher Mig 15 Mar30} 2512 Oct 28} 18!2 Dee| 48 Feb 
$0 61 | *60 61 | *60 61 603, 60%) *59 61 | *59 61 100 $3.60 conv pref 53igJune 23} 60% Oct 26]} 55 Oct] 64 Jan 
by eo 5 5 *5 Sig} *5 Sig] *5 Sle] 5 5 500 | The Fair_............ 2% Apri3| 5% July 13 31g Oct] 13% Mar 
#4514 $0. 4514 *45 50 45 45 | *45l2 50 | *45 50 20 Preferred. _...........- 35 Apri2} 56 Jani13/| 55 Nov) 93'g Jan 
‘ 453 4% ‘ 434 4 412 41g) 419 419] 4i2 412] 1,700] Thermoid Co 243 Mar 31 53g July 25 21g Oct] 131g Feb 
18 201g) *181g *18 197%) *17 201g) *167g 201s] *167 2018] pela $3 div conv ae ee 15 Mar24| 18 Oct20/| 36 Sept] 40 Sept 
2s 2% *214 2%, 2g) #2 2%) *2 214) *2 24 300 | Third Avenue Ry_._...-- 1 Mar3i| 25, Jan 13 11g Oct] 812 Jan 
os 47%) 45g "45g 434) #453 47g 45, 453) 473 47% 300 | Thompson (J R)_.-..----- 25] 3lgMar30} 51l2July 19 4 Dec] 1514 Mar 
5 241g 23%, 24 22% 23%) 2312 2312} 2212 2314) 9,400] Thompson Prods Inc..No par 81g Mar28| 24%, Oct 24]; 10 Oct] 287%, Feb 
Pen | 33g 314 333} «314 Bl] Bg 31g] = 38g Ble] 4,700 | Thompson-Starrett Co_No par| ll2Mar28| 4 July 25 lig Oct] 10144 Jan 
+e 15%) 15lg 153g 15%) 153g 15%) *137, 158 *1444 16 300 $3.50 cum preferred._No par| 5% Mar30} 19 July 25 61g Oct] 40% Jan 
314 13%] 13% 13 13l4) 12% 13 127g 131g} 12% 13 | 12,000] Tide Water Associated Oil_.10} 101s Mar29} 15% July 25]| 131g Oct] 2153 Feb 
90% 9053] 9012 92 92 | *91le 92 | *9112 9214] 9112 9112} 1,000] $4.50 conv pref____- No par| 7712 Apr29} 98 July13|| 72 Dee] 981s Aug 
17% i™ 17% 1753 175s} 171g 1753} 17 173) 17 17's! 5,800] Timken Detroit Axle_____- 10} 8 Mar3l}] 17% Oct 24 83, Oct] 28% Feb 
5Ale 55ig wm. 5453 53l2 5514; 53% 5514] 53 54 5,300 | Timken Roller Bearing.No par| 3114 Mar30| 55%, Oct 25|/} 36 Oct] 79 Feb 
9% 9%! «= 9% 9% 97g! 98, 97g' Q5g 97% 9%, 9%4' 4,900! Transamerica Corp.__... _- 2} 8 Mar30| 12% Jani2i! 10 Oct! 17 Aug 
» 1014} 9% 10 ©1012] (97% 10%] 101g 1053| 934 10 | 14,800] Transcont’l & West AirInc..5| 4 Mar30| 105, Oct 21 4 Oct] 22% Jan 
97% 10%) 1012 1 10%; 10 10 | *10 10%4| 9% 10 | 1,600] Transue & WilliamsSt’lNopar| 4% Apr 1] 1133; Aug 6 5ig Oct] 273 Jan 
Al, Ale 4ig 453) 48 453) 4 412} 412 419) 7,700} Tri-Continental Corp._No par Mar 30 47g July 19 3ig Dee} 1133 Mar 
4 : 86 *8ll4 90 |! #81 90 | *g] *86 90 100 erred No par| 77 June27| 8712July 29|j 82 Dee} 1091, Jan 
‘ Sigh 5 47g 47%) #47, 5 453 473| 453 453) 1,700 No par| 35g Mar28| 653 Jan 10 41, Oct] 12 Mar 
0 a0 1012 *9 10 | *8% 10] *9 10] *9 10 200 | Truscon Steei_......._.___ 10} 5l2Mar31| 105, Jan 11 7 Dec| 265s Mar 
2714 26 2634) 253, 26 2553 26 2514 25%! 26,800 | 20th Cen Fox Film CorpNo par| 161g Mar29| 27isSept 2]| 1812 Oct| 407, Mar 
oA *. 351g 3514 35%) 3412 3512] 3412 341e]} 34 34 | 1,300] $1.50 preferred_____. No par| 251gMar25| 38 July 19|/} 25 Nov} 50 Mar 
‘ os 47%| *414 4l4  4l4)  4lg 4g] tg 4g] 4g hg 800 | Twin City Rap Trans._.No par| 253Mar29} 6 Jan13 2% Oct] 1712 Jan 
Slig 35 | 32 3312) *31 3312] 3012 3012] 32 33 | 32 32 140 °<_S EELELLELG 16 Mar30| 44 Janli|| 39 Dee} 94 Jan 
7 Ills} 11 Allg 11%) IL 1te} 4114 11%] 103, 11 8,700 | Twin Coach Co____._._____ 1} 6 Mar25| 12 July 25 7 Oct] 25 Mar 
3% «64 37 43, Bag 5 5loi 65g CG 512 5%! 37,400] Ulen& Co____________ No par 11, Mar 26 6 Oct lig Oct 6% Jan 
603, 62 62 6214 6312) 6312 6312] 63% 64 6312 6412} 3,700] Under Elliott FisherCo No par| 41 Mar31!| 66 July 23} 461, Nov) 100g Jan 
13% 1319} 13ig 1314 131g) 13%, 1414] 1312 143] 1312 + 18,800 | Union Bag & Papnew..No par| 753Mar30| 15% Aug 6 8% Dee] 18% Sept 
8712 8919] 89 8914 90%3/ 8612 8933} 8612 88lg} 8512 87 | 19,100] Union Carbide & Carb_No par| 57 Mar31| 90% Oct25|| 61%, Nov| 111 Feb 
201g 2014 201g 2012} 20 20%] 201g 201g] 193% 20 3,600 | Union Oil of California.____.25| 171g Mar3i| 22!2July21|} 1712 Oct] 28% Feb 
94 94 94 941p 95 92 94 94 9473] 943, 95%) 2,900 Union Sea 100] 5543 Mar31| 9853 Oct 13|} 80 Nov} 148% Mar 
8012 8012} 80!lg 8012 81 801g 807g 807%| 80l2 81 1,400 preferred _......__. 100 sen Apr20} 81% Oct 7|| 78 Oct] 99% Jan 
*22 227%] *22 221g 221e} 22 224) 22 22 | 22 22% 600 Union Tank Car_____- No par Mar 30} 2312 Jan12|| 22 Nov} 31l2 Feb 
343g 3514] 34% 35 35%) 351g 36%) 3553 3714] 35  3653|100,700| United Aircraft Corp_______ 5) 19s Mar30| 3714 Oct 27|} 10% Oct] 351g Mar 
4 114 1° ~ ia 113g 12 lllg 123) +n 11%s| 76,200 | Un Air Lines Transport_____ 5| 5& Mar30} 12% Oct 27 53g Oct] 24%, Jan 
’ ‘ 17 17% 184] 1814 181g] 18tg 1819} 1812 1853) 1814 184] 3,100] United Biscuit_...____ No par| 14 Septi4} 1912 Janilj| 15 Oct] 30% Jan 
113%, 115 '*112!g 115 =*1124 115° 115 115 |*112ig 115 '*112ig 115 10! Preferred.........______ 100! 100% Jan 20! 11812 Aug19/! 110 Oct] 117% Feb 














* Bid and asked prices; no sales on this day. 
OU llllllllSSSESESESESaESaSaSaSSSOSOOBOSQ@OSOSOPSX—X—X—X—X—— 


t In receivership. 


@ Def. delivery. New stock. 

















7 Cash sale. z Ex-div. y Ex-rights. {% Called for redemption. 
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0. 
1 Range for Previous 
: f i Aa STOCKS Range Since Jan. Year 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 4 nee STOCK On Baste of 100-Share Lots Se 
: . XCHANGE Lowes hest 
Saturday | Monday | Tuesday , Wednesday Thursday | Oa. se | Weak . wratthnd ae ht 
Oct. 22 Oct. 24 Oct. 25 Oct. 26 Oct. zi | Oct. % Par| $ per share | $ per share ||$ per sharel$ oe 7 
F hare | § per share | Shares 39 Jan 4] 70% Oct 25|| 36% Dee 
$ per share | $ per share | $ per a, 4-3 ment | we o* = 67%, 68 3,500 | United Tene eek Geek ie aad 12% Apr 1) 203 Oct 2z6|| 1712 Die se J 7 
67%, 65%) 69% G92} 69 701) ¢ 20%) 20 201 20 20 500 | United Carr _No par| 2 Mar26| 453 Octi7|| 2 Oct Siz Jan 
Seal Sy oe ee ee te eee: eb ae & ta7o0| $9 protered....-2. No par] 22° Mar3i] 88° Oet17l| 254 Oct] 46% Jan 
3% «64 3% 4 ; 614 37's) 35% 37%) 12,700) $3 preferred --_.___- 5| 453Junels| 73, Jan 13 
3,41 3614 37144) 36 37 36 = 367s} 3614 8 , 1 United Drug Inc---......-- 7 18 61g Oct} 26% Apr 
- es 6g 6%] lg 64 a Ste oe ~ res United Dyewood Corp... .- 10 ie = - jg 10l] 74° Dec 10614 ee 
9 9 9 4 9 4 4 ls} *70lg 791s] --.__- Preferred - ------.-..... 26| 8% July 25 253 Oct 2 
75 80} *75 80 | *76 80 Ms 8 “Tm 7a a 8 | 6,300} United Ene & Fay ——— 2i% Maral 391g Oct 14|| 24 Oct 4 Mar 
371g 40°| *38ig 36a] 381, asi] 38 36 | 3p" a0°| sort Sc'| 5,200 | Unieed Freis-.-.----Ne per] 60 baer a a a a Bi ge 
*37 12 . = > <i ‘ 5 3%4| 631 8 EC orreser fet ry “ees leant Mar 214 
img 11%] 1i%y 12°] tity 13-1 $312 fant] Sau So] Sart Saugl secann "gs preferred... *---No par| 100" Maria) 111 Oct 17|| 101 Oct} 113% Jan 
be iki te i ee eB RS ee ia) Seteay) th SUE “aioe iay es 
geu'g m Te Te Te Te 8 Sis 853) 7l2 7%| 9,200| United te er el ae 412g Apr |} 11 Oct 14j} 55: Dee} 24% Mar 
O° 1016] 101; 10% 10% 10% 10% 102) 1910 1018] 101k 10m] 2/300 Py Ae ner pate oo a Sits Oct 19]/ 70, Nov) 100% Feb 
sity Qitel <6) genl-<an* geal ond”. sent onee wal et “Tel... + POD Dime teteolc. Ne pe ais Mar26| oisguty2al|-4ab Oct] on sen 
+a, iy *3, 1% *% 114 a . ot nt *715 8 | 100 Conv preferred... . No eo 5% Mar 30) 1214 July 25 5lg Oct] 347% Jon 
*6%, Tile Tig Tigi OT 1g a il ll ll . il 11 1l1tg} 2,100 bt he De oe Lae 20: 55 Mar3i| 114% Oct13'| 53 Nov! 137 &b 
10 10 a son ‘ay 108 | 107 108i! 106% 108!2 108 1094’ 3,500! U8 pas red... ...----100} 162% Mar 2s} 172 July 2 15415 Nov 173, he 
10712 103% Gig ; 17112 1711e|*17112 ....|*171le .--- 80 7% D ae haath Gace 41g Mar29| 1014 July 19 5% Dee 2 Mar 
*1712 171%) 171% 172 [+171 -- a gai sg Si" Sul 2,188 10 B Retinen Bas 50} 24 June 20} 3514 Jan12/| 29% Dee 1 A 
3312 37 | *33t2 37 | #381 37°] *san 37! esgie 35) 25:2 Sl o.boo | 0B lubuerial alsobal ive per "i Marsa] “7a Getiill ‘sat Geel ten Maes 
2é ee + OF 2812] 2712 281g) 2712 2812) 2612 Py U S Leather_.__._____ No par 4 lg Oct] 223g Mar 
261g 2714) 27 28%) 28 28i2 : *6l2 6%4| 2,600 5% Mar 26| 1314 Oct 26) 6g 
- 7 6% 7 6% 7 Partic & conv cl A...No par ‘ 65 Dec} 112 Mar 
64, 67s 634 6% 6% 6% 12: 131 1212 13 121g 12% 7,900 rred 100} 50 Mar29/ 7012 Aug 24 7214 Mar 
| 12% 12%) 1219 12%] 1219 12%, 28 4 70 *66 78 100 Prior prefe aa ae 2112 Mar30| 4 Oct 13 24 Oct 4 
| ‘S aul os 13% “am is “i is | i on Os. ee ie U 8 Realty & imp ----No par| | 2% Mar $i] 56 “Oot isi] 20° Oct 72% Mar 
4 “4 J 1 1 61g 64) 6 al favo 1 8 Rubber... 10} 21 Mar é D 
63° sil 531: 54] 53% 55°] son seis] son se ga BAG ty Ee aoe Atte sop 2) 10as Het tall 63s Deg 11g Bee 
4 2] 96 98%;) 96 98% ’ if U 8 Smelting Ref & Min__.50} z a 58 Dec] 75%, Jan 
98 98%) 973% 99 98 10012 34) 6712 6712 1,500 55 Mar3i| 70!3Mar 5 
681e 69 68%, 68%, 2 900| Preferred..._...._...___- 50} z Oct : 12612 Mar 
Ti, deel ore eel eee 67% “erie 68 6712 68%) G68iz 68l2 U 8 Steel SEDs. cacnss eee) cheats 411 dar 8 thee call enone Set] 150°. Jan 
"Sen 65% 65 66 65% 6615 64% 65%5; 6453 6612) 64 6514 ae ie Preferred ___. --100} 91%May 31 v4 ee . 4 
6412 65% ‘ 1 11919] 1183, 11912\211712 118 | 117 117 ‘S448 1a wake No par| 2912 Mar 30 UNE CUI] ----neer]  aeeeeen> 
s ‘ lo 2 9 < DAO cacceesen . Ol. °occdbe als. oneal 
Be gh Bnd BR dt, Be a + 133!2 33%) 3312 39%q . 3,200 | UB Tobae 25) 40 Apr25| 47!2Sept 94 Feb 
34 344g] *334, 34le] 3414, 3414 4 4 $44 4414) *44 457, 20 7% pret.......<.. Fete 35 Mar 30 534 July 21 27, Oct 4 
4573, *44 4573] 4412 4412) 44 4 1 41g] 2,500 United Stockyards Corp- - -- “ ae. Ate Daly Dr <a ce aa 
ee 4, 41g 414 4 414 i 4\g A on on 884 300 Conv pref (70¢e)- --. -- i ad Te See a Bly July 25 1 Oct 8ig Feb 
9 9 *83, 9 *83, 9 884 . 2 8 255 253 253 1,400 | United Stores class Orre eat 37 Feb 3| 50 July 21 46 Oct] 84l2 Jan 
2% 27%) 23, 27) 2% 2%) 28, 28% ‘ 5g atin “a... $6 conv pref A____-- me — 7igJune 13} 1812 Jan 14 9%; Dee} 21 May 
iit 12 | “11% 12 | 12 12 | 1% is | fat satal an 48 408 | Universes Oraope Ges! Corp 3}, visveer 13] Its dan 14)... 9% Dee ot Jan 
*1llss 12 | *1153 12 | 12 12 754! 75 75 ! 1,000] Universal Leaf Tob-_-- 11] 15612 Oct 17|] 135 Nov] 164 Jan 
f bn sar tree, ter ee La ae ae ne eee 100] 134 May 2 ag Jan 
o16s 161 +156 161° +156 161 |*156 ye a 300 Universal Pictures tai 9 eebey! Gagt se ob at at ‘S Oct at Jan 
Ss. 8 | os Be Sas 3 = is ( TL | 3,200 $Utilities Pow & Light ste tejune 22} 118 Jan 10 io” OS ae ne 
1 1 1 lig 8 . . ae 2,700 | Vadsco Sales.-..---.-- 26] 28% Oct 20 bd 2 
1 1 1 SS os ae 100} 16 Mar , Oct 1 393g Mar 
©35 20% | *25ig 20°) “251 Satel oan” Bet an Sen on Seer iv ids lp enamen tues of kee hee worl tate baer sil a0 Osta7il late Oak aan Jan 
one ‘ g ‘ 2353 2454) 2 2454 : Van Raalte Co Ine...------ 4 21{| 97 Oct} 115 ar 
23% 247g) 2412 2514 a6 25 34 35le} 3514 35%] 35 35331 3,600] Van : 100} 97 June19} 109 Oct2 . 47. May 
321g 3219} 3212 3312] 3314 + *110 Llitel#110 11112)/#110 11119) _____- 7% lst pre are ree-* 5} 3012Mar30} 42 Jan22|| 25% Nov Ss heel 
*109 110 |*109 110 |*1091,4 i Lf aie 38lg 38lg 600 | Vick Chemica --- go 40 June 8| 57 Oct2il| 66 Sept 
be 7lz 374% 38 38 = 38 . icksburgShrev .&Pac Ry ..100 Ramet ame <laainaplemes es 
Soika Siig] Sis SMG | Sig Silky . $0 [*....: OD. | -..... A seme ~__5] 131gSept 28] 18!2 Aug taewes 
*56l2 60 |*.... 80 |*.... 80 pee eae “18 18 | *1714 17%] 1,700] Victor Chem besiege par| 2% Mar29| 55 Jan21|| 233 Oct rts 2 
171g 1712] *16%2 1712] 179s > oh ee 3% 4 tel re gee  gaermail > ae eee ool ota * ten sail tak eel ta ee 
6 272 2712 27ie| 27s 27a] 27° avel gee 26%] 26° 26°| 1600 Y Ei & Pow $6 prel.-.No par| 108 Mar30| 115 Oct 24 3 “Decl “12% Jan 
iat pe tats 115 "| 11412 11412]#11455 _ 114% 115, eo "du a: Virginia Iron Coal & Coke- 100 Ho fod i 18 —s 8 Octl 37. Jan 
2 ---- aa ‘ 1 *31 3% O°, BS °c cneeenaie 100 4 ar 
ie ia] id” aie] tt saul eit na] eit ani] oid 13 100 | virginia ey Go 63% Bret: -“100] 100 ‘ Mar 24] 120% Bob 26] 113 Deol 185 Mar 
2 is: + 123 |*---. 123 |*.... ‘ Detinning - . . . - - -- 37, Mar 26|| 117% Feb| 12212 Jan 
*112ig 115 | 115 115 |*___. 123 "Ral. 19] #6353 67 | *635e 87 +1 ge ~~ ite yarn ae deem Fy os 11614 July 19] 11912 Oct 26 4 le Mar 
St ae “His “i) | 300 | swabash Raliway=2-222--100] “1 Mari] "2% Jan till 3° Oct] 10% Mar 
---- ay 14g 14) lg 2 referred A......-- 21g Oct} 16 Mar 
“se 3s] 3% am] 3 Sal ean ail gt gal a? gal soso emp rred B 100] 112 Apr 22} 3% Feb 4|| 21 19% Feb 
Ble 3lg 33, 34g 34g 3% 4 4 oa *2 234 *2 AE diane is 5% preferred B..-..- No par 5%, Mar 31 Sle July 25 65, Dee 
*2 23) *2 244) *2 23, 4 7 *7 rans 900 | Waldorf System. ..-..-- 10! 20% Jan10{| 18 Oct] 49 Feb 
1 7 71 71g 7g pO A, AEE Ciel fo aay agama ae No par| 13%June 4 Dee 210 A 
47 16% son 16% 16%| 1612 16%) 16% pe re Sil ag Mire | Rigby atte EE SETS wed «+ Thug bter 30] ioe Jue asl at Oc] 184 Mar 
27, . 7, 86 8512 2 8 OS Og 3i a ik No par 2 32 Oct] 515g July 
*20 86 *837, 86 *837, 86 #847, 91 87 91g} 15,200 | Walwort 7} 30 Mar3l1] 50l4 Oct 20 
9%) 8% 9s} 9 4 > Walk (H)Good & W Ltd No pa Oct 15|} 17 Oct] 19% Jan 
on 4, | 4 1g 497g] 49%, 501s} 9,600 T| 17%May 18} 19% b 
955, 49 4953) 4912 8 Preferred - ...-.-..-- No pa ly 27 7% Oct} 50% Fe 
4912 497 49 4915 +e poe °198 197, 19% 19% 193, 19%, 400 class A..No par 8 Mar 26 1914 July Oct 10% Feb 
ae lal iat ied ie ea *1512 16 | 15l2 16 400 | Ward Baking ""No par} 2 Mar26| 4 July 16 Ss Dal son ee 
*15% 16lg) *15% 1612) *15%4 1612 a 31 Qi, Big 3 3 2,600 Class sea? (ea 100} 23 Mar3l1| 651 July 20 2612 ree is” pa 
“44 46° “44” “73 ste 44 44° 4712 Bes Ss “bie “hs 33 900 Warner Bros Pictures.----.-5 os ‘tant ae a ve Ay a3 Dee a -_ 
: Jig 74 7 ot , 3.85 conv pref. ..-- °o pa 7 15 25g Oct} 12% Jan 
74 Tle 74 +2 F 7\4 Tle 383 39 39 3912 39 39 250 $3 - No par 1% Mar 31 4 ig July 35, Jan 
36 36 38 38 39 39 1 1 31 312} 6,500 | Warren Bros------.-- 5 Mar3l| 16% July 15 9 Nov 4 
33 314 34) 38g Bg 4 3 convertible pref..No par 13]] 16 Oct] 46 Nov 
*3ig Big] lg Bq] Bln BB 57el #104. 12 ll 11 300} $ rl 1614 Mar 31 te Oct 1 
By £ RYE BYR. 8) ge, Be Be Be celemmrieee oy ie ae csi if oo og 
2954 ‘ 2312 24 2312 2414) 2312 2312) 3, RESP S ¢ 1} 17 Mar rs 21g Oct] 9% Feb 
24 24 | 24 24%) 24 24 : 32, 32 | 1,800 | Wayne Pump Co-..... 14 Mar 26| 414 Oct 15 8 
5 3212 33 3212 32% ter Eisenlohr---.-- No par 4 2 1 July} 2% Jan 
335, 3353) 33:2 3353! 33 33 - 1 353 35s} +=1,900 | Webster 1 %Sept 1 11g Jan 28 
p 33 31g Big} = Bg BIg Wells Fargo & Co__..---.--- 4 30|| 2314 Oct] 66 Mar 
85g Bs 35g 3% 344 4 in <> a % % *%, = lg 260 e Snowdrift No par| 2514Mar31| 39 July ‘ 841o Feb 
34 % lig Lig *84 s 8 8 #331, 35 1,000 | Wesson Oil & Sno 71 «Apr 8] 82%4July 29]| 731, Nov 2 
351g 3512} 34 34 4 : $4 conv preferred. ..No par 1 3]] 84 Oct] 108 Aug 
3414 348%, 35\4 35lg| *35lg 35 2 +30 82 *Z0 82 *380 81 200 E] class A__No par 70 Apr 1 10212 Jan b 
=e 88 Oct} 109 Fe 
*75lg 81 | 81 81 | 80% 80% *92 100 | *9312 98 | *9312 98 50 | West Penn 100] 82%May 28] 10212 Jan 3 Oct] 103 Aug 
91 91 | 92 93 | 931g 9312 19 10012] 101 - 10112} 101% 102 160| 7% preferred ....------ 100} 74 Mar29) 97% Jan 31) 76 Oct 12319 Mar 
102 102 | 102 102 | 10112 102 = 2 2 934 95 230| 6% preferred. ---.------ 116 Mar3i} 123% Oct 22|| 11714 Oct 2 
91 93 | Q1le 92 4 Penn Power 7% pret_ 100 tg Apr] 11512 Jan 
9012 901c} *90%, 93 fils 92 12314 12314] 12314 12312! 12353 1235s 70 | West Pen 100] 11112 Jan 6] 118 June 27|} 11012 Ap 2 July 
123% 123%!'*123  -...1*123%4 ___. ry 117 117 100 | _ 6% preferred - --------- 10] 12%May 31] 21% Oct 28]] 1412 Dec} 2912 
es Ale CR Nt a < Ort  Ni y O e Wasealieouet iat fe Maras] 9° Sen ioll si, Oat S8m aor 
3 wv *33, 41 3% «64 »700 | Western Maryland - - - -- 100} 3 Mar25 an 
3% «64 3% 8 4% 2d preferred....---- 11 1 Oct) 4% Mar 
3% «64 3% «4 f. 4's 7, 74) #7 773| *712 77s 200 © ce 100 lgMar 23] 1% Jan tit BM 
‘ae. ak ae ee fa a to ee eee ee llg Oct 114 Mar 
7a, 8%| = *7 7% 7 7 a a bs a le %} 3,000 | Western Pacif 100 18 Oct 18 3% July 22 . og 
ferred .....----- 1 ly 20]} 22ig Dee] 8312 Jan 
5g 8 S & 5s “ Sma le 17 1% 1%! 1,900] 6% pre h.100] 1612Mar31) 341, July : ar 
on ogat os: oust asit onst anit 2s : arts 28° toy on $'o00 Westingh'oe Air Brake. No par 15% Mar 4 By wd 7 ari Nov 1o78 —_ 
8 vs eee , ‘ 251g 25%] 2512 2 2 4] oe’ house El & Mfg. - - .50 —— 4 Oct 14i| 113. Oct] 170. Jan 
tee gael tm ban] 1200 tek ie te ae eee ee ret ee enone ae eee oe Oct] 30% Jan 
care say louaite hae oisrne 45 #13712 145, | 13712 1378 te th ao A Wooton Eee instrain't. Keo) suey +9 Oct 10l| 311 Now 39 May 
191 205 2 19% in PE Bs cp eines =o - a 
aS fb BS Hie foal eS ated tea “aes Pe iag| wemmccacena See] Mvmerey metal fee tel ey = 
4 7g) *17 19%} 1912 : v preferred-- ---- 41} 90 Deel 126 ug 
*19 1944) 195, 19%) 197, 197, 0 30 =. 30g 700 5% con am 65 Apri2; 90 Jan 
: M15 2912} 301g 304} 30 3 ling & L E 5% conv p Janizj} 19 Oct] 65 Mar 
*2933 301g) 30 301g 2912 2 *50 85 *7853 85 7853 785s 40 | Wheeling 1 Corp...No par| 141¢Mar26| 27% Jan N 1264 Aug 
*77 82 1*76 #82 S2 +4 be 1. 971 261, 271s! 19,000 | Wheeling Stee --- 100| 75 Mar29! 95 Jan 4 75 ov 
‘ 7 2512 2612] 2612 2 4 RIA... 6éicndinncnes 14]| 55 Dee} 90% Aug 
24 = 25%] 2514 2612} 25% 2614) 2 *7512 8912] *7512 8912] __|__- Pre r| 42 May27| 59 Jan 
5lg 891s} *75l2 2 2 nv prior preft...No pa lo July 19]] 1'4%2 Oct] 2312 May 
*75lp 8934) *75l2 893, *75l2 8912 #52 54 5312 55 54 55 1,100 $5 co 1 Mfg (The 8 8) 20 11 Sept 23] 15l2 July Oct] 33% Feb 
*51 55 | 55 55 | *53 55 | 2|*124 13 | 13. 13 400 | White Dent’! Mfg (The 8 8) 2 61g Mar31] 154 July 25 6 Oc : 
*10% 13 | 13 13 | 13 13 y ‘ame 14° 1414} 135; 14%] 10,800 | White Sag Ppt reek. 5 Sept28} 11 Jan21 812 a as Mar 
ye he ” "82 on 75 734) 753784) 74 Tg oe White apoine Mach...No par} 114 Mar + sete Ps a “ue Oct] Jan 46lg 
7g 7g i 2 21 Zig Dlg 2 2 1, ferred ee No par 84%, Mar 3 ee 
2 2) 2 32 Zig 2s 7s] 23 23t2' 21% 21%! 1/900! $4 conv pre 4d 1% Mar30| 312 Aug 6|| 1% Oct| 614 Jan) 
205, 2ilel 2itg 23%! 23%, 237s 600 GES ioe iin cee 5 5s { 2 2 Deel 512 Sept 
7 7 234 2%) *212 «(2% ae 4, = +t 4 mn 11,100 Willye-Overiand > age penis ae Jum io 4% ne ag eo 
3 273 3 3 3 234 8 4 53 4'000 6% conv preferred. ...-.- Mar 24 5% July 19 45, 4 
Bi Gig] me BM a eas “oe eee 13,100 | Wilson Bid 5 a cg N° tol 83 awed Gn Jan2i|| 49% Deo 914 Mar 
13 5 4% 5 a: aa * 49 | 1,800] $6 preferred ----------- Oct 25] 104 Oct 26]} .-..--- =| zee-s-- 
od easel Py Er RE A OR | ieee Zt Got 27]| itis Bea) ia4 Bee 
wnnwn =amef w--~ anal Ht 11 1 23%, 2412) 2314 237] 11,600 Oo: (SRR 10] 36 Jan 3 ilg re 47 Jan 
= a7 50%, 50% Bis 30's 507s $3 241 337 23 16.800 Worthington P&M (Del) No per] 11% Mar 29 toe Oo s ais nae 12lp Mar 
s 24 | 2: 24%) 231g 2312) 23 : ; Preferred A 7%-------- 4 Oct 22/| 34 Dee] 40% Dee 
= 3) 2 *7812 86 | *75 90 | *7812 90 | -____. rior pref 434% series..10] 27 Mar28| 45% 8|| 39% Dec| 54 Nov 
*76 «690 | *78i2 90 | *78iz 90 | *78i2 hs Stl te Sa eel ee ack ckewae el tien ae Ot 3 . 128 Mar 
44 | *42t2 44 | *4 Prior pf 444 % conv series- 171g Oct 26)| 38 Oct 
451, 45%) 447%, 45 44 57 +56 57%| *56\g 57 574g 6014 500 No par| 55l2 Mar 30} 11712 76 Jan 
Aeronautical. - - 74 Oct 20]| 581g Oct 
*561, 59 | *56ig 574s) 56ig 115 117 | 106 113%} 1,080] Wright 1).No par| 6114Mar3l} 74 6212 Jan 
116 | 114 11712 Wrigley (Wm) Jr (Del) - 39 July 5|| 21% Dee 2 
11012 111 | 110 11219] 112 14] 7212 7212] 72 72 | 72% 72% 800 T Mtg Co. _.-- 25) 20% Jan3i) ¢ 9 71g Oct] 37% Feb 
a bela al °° fe ee tt a” Bac GS 30%] 46°10 | Yellow Truck & Coach cl B.-1| 8% Jan 3| 21% Oct | 68° Dec| 142. Jan 
*35 36 | *3212 35 | 33 34% e 311 20 21 19% 20%) 46,100 | Yellow Truc 100} 71 Mar30] 109 Oct 13 le Dec| 46% Feb 
5 1 ‘31 2112] 2043 8 O| Preferred_.---...------ 1] 25% Aug 26|| 1212 De 
#105 107 [#106 107" "o¢ 24 | 22% '23tel 22% 25 | 99% 29m) 1,700 | Yours Sorin eT No par| 24° Maraol 6% Oct 25]} 34% Nov| 101% Mar 
wu 24) 4 ts] 491, 51 | 4912 51%] 49 50% 67800 | Youngs erred.._.--.-1 Ore eras ae: Ce Se ce Oe ae me 
471, 40%) 49 51a) 50% on *82ig 8955] *8212 895] *8212 8955) wactanun Geoet inet opal tite tar Se a — % ii% Dec] 43% Aug 
*22 87 S212 RK95g 2 26%:| 251, 26 2514 25%) 25 25%) 5,600] Youngs io Corp... ._No par 9 Mar3i 544 July 7 Qie Oct 9% Jan 
I = a nm a = BB BP ne ag ny Ries 1] 2% Jan 31 5% Mar 8 
22% 23%] 2212 on me = 4%, 431 4% 4%! 4% 4%! 47,300 | Zonite Prod -- 7 Ex-div. y Excighte, q Called for redemption, _ 
4. eli n New stock. 1 Cash sale. x-div. = 
. day. %Inreceivership. a Def. delivery. 
* Bid and asked prices; no sales on this 
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NEW YORK STOCK EXCHANGE 








Oct. 29, 1938 








Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. 


Cash and deferred delivery sales are disregarded in the week's range. 


unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 


occur. No account is taken of such sales in computing the range for the year. 
















































































BONDS ge Pe : Rang 
t ec or Range BONDS Last Range or e 
N. Y. STOCK EXCHANGE § 5| Sale 3 #2 Since N. Y. STOCK EXCHANGE 3: Sale | Friday's is Since 
Week Ended Oct. 28 = o-| Price |Bid & Asked| & Jan. 1 Week Ended Oct. 28 Ea| Price |Bid & Asked| 32 Jan. 1 
Low High\| No.\\Low High Low High| No.|\Low High 
U. S. Government Foreign Govt. & Mun. (Cont.) ad ' 
Treasury 46...------- 1947-1952\|A 0) 119 118.27 119.1 37)|116.4 119.5 Copenhagen (City) 5s..-.----- 1952/3 Dj____- 97 9 83 101 
Treasury 4s_....-.-.--- 1944-1954/J D)114.18)114.15 114.19] 132]|111.22114.23 25 ee te a a celal 1953|MNj______| 94% 98% is a3. 10035 
Treasury 3%8.....-.--- 1946-1956) Mi 9} 113.13|113.13 113.13] 2||110.8 113.18] §*Cordoba (City) 7s unstamped1957/F aaa *65% 75 |.---|| 55 80 
Zresomey 3340 GRAS rf Be azarae 105.20 105.21 11 104.13 108.37 §*7s stamped........--.--- 957|\F Aj....-- 63% 64%) 2)| 48 64% 
Treasury 348... ..-----1943-1947|5 D|110.4 1110.4 1106 3 1071811025 — Grow) Argon 72-1043) 2 sai 2 we eo ae 
Treasury 3i48.....-.-------- 1941/F A/107.15|107.15 107.15| 7/||106.26108.14 | Costa Rica (Rep of) 7s------ 1951|M Ni 20 20 20%| 4i| 16% 24 
Treasury 3448.--------- 1943-1945|A ©] 109.26/109.25 109.28} 10)|107.2 110.5 | Cuba (Republic) 5s of 1904..-.1944)M Sj__.--- 106% 106% 1|| 101% 106% 
Treasury 3448..-..-.----- 1944-1946/A O} 109.29|109.27 109.29] 114/|107 110.3 External 5s of 1914 ser A....1949/F Aj___.__ 103% 103% 1||} 102% 110% 
Treasury 3%s-.-.------ 1946-1949|5 D|109.9 109.1 109.10| 34||105.27109.10| External loan £48 ser C----19491F BERN: *100% ____-|- ___|] 96% 102 
Treasury 3148. ..-....--1948-1952)3 cai 108.28 108.31] 11/|105.19108.31| 434s external debt__..--.--- 1977/3 D| 56%| 5354 56%| 281|| 52% 62% 
Treasury 38 1946-1948|5 Di __ 08.9 108.15| 16||105.2 108.15 fund Shee. en 15 1953|3 Ji_..._- *100% 103 |..--|| 100 106 
1951-1955|M $|107.4 107 107.6 | 15||103.26107.7 ¢Public wks 5i4s_..June 30 1945|3 D| 6834] 65% 68%] 77|| 62% 78% 
--1955-1960| Mi 8] 104.18 104.13 104.20] 130]|101.24 104.21 | Czechoslovak (Rep of) 88---.-1951|A Oj] 8034] 7934 80%] 13 1 
1945-1947|M $1107 106.27 107.4 | 45||103.25107.4 8s ser B....--- 952|A O| 79%4| 74 79%| 61] 50% 105 
948-1951|M S|. 105.11 105.17) 44||101.27 105.17 . | 
-1951-1954|3 D/ 104.6 |103.31 104.7 | 32||100.26104.7 | Denmark 20-year extl 6s_----- 5 J} 104%] 104% 104%] 41|| 93 106% 
1956-1959|M $|103.14/103.14 103.17] 18||100.14103.17| External gold 534s. -.------- 5IF Al 10134] 100% 101%] 27|| 93% 104 
1958-1963)J3 Dj 102.27/102.21 102.29] 164||100.6 102.29| External g 4}4s.---- Apr 15 1962/A O} 9834] 983, 99%4| 59]|) 9134 102 
1945/3 DB) 106.8 106.8 2\|102.14106.8 | Deutsche Bk Am part ctf 6s_-.1932 
1948|M $/105.7 |105 105.7 | 21||101 105.7 §*Stamped extd to Sept 1 1935__|M s Riiead wee _..-|]| 83 100 
1949-1953|J BD} 102.20!102.11 102.20] 38|| 99.18102.20 Dominican Rep Cust Ad 5348-1942 M si__.__. *65% 66%|----|| 55 67 
Treasury 24s... .-..---1950-1952|M $j 102.21|102.14 102.23} 411|100.4 102.23| 1st ser 534s of 1926_...----- A O|_____- 64 65%| 19|| 55 65% 
Federal Farm Mortgage Corp— 2d series sink fund 5 }4s--.-.-- ft Bente 65 65% 2|| 56 65% 
DNs 4s athe _-Mar 15 1944-1964/m s|___ 107.7 107.8 4||103.28107.10| Customs Admins 54s 2d ser- 1961 epee 65% 65%) i111 55 65% 
Wa vb cdiansesel May 15 1944-1949/ M N/ 106.18/106.15 106.22} 41||103.4 106.23 5s Ist series. -..-.---- ee ae 62% 63 5i| 55% 63 
Os dina nieed Jan 15 1942-1947/3 J/106.4 {106.2 106.6 | 120/|103.22106.18 534s 2d series__.....------- 1909 OA C...... *63 aSt08 = 62 
290. ------_-Mar 1 1942-1947|M 8} 105.8 |105.8 105.8 6||102.13 105.11 | “Dresden (City) external 7s...1945|M NJ ------ 20% 20%] 3i| 19 22 
3s series A_...May 1 1944-1952|MN/ 106.18|106.15 106.21] 19||103.9 106.23 | ¢E1 Salvador 8s ctfs of dep----1948|J 4]. 15 
2%s series B.. Aug 1 1939-1949/F Aj 102.22/102.17 102.23] 68||101.9 103.13 | Estonia fork Eon et eee 100°" 100° ; os 150% 
2s series G....----- 1942-1944/3 3} 104.11/104.8 104.12] 31/|101.5 104.15 | Finland (Republic) ext 6s_---- 1945|M $| 10714] 107% 107%|  1\| 104% 108% 
¢Frankfort (City of) s f 6348---1953|MN|_____- 20% 20%| ii] 19% 22 
Foreign Govt & Municipal— 7 ec een tae te — ade oats 2 9334 10834 
Agricultural Mtge Bank (Colombia) me ng Sr thee ipsa ss SROREE “106 baie Ase M0080 107 
*Gtd sink fund 68..--..---- 1047/F Al... 25% 254| || 16% 25% Govt International | | |  ~ ne - 
aes) CUES! ee 7 stam 4 
Akershus (King of Norway) 4s.1968|M S|______ 96 30 2 5438 96 35 "Toe cnamn p------ar ne 22°" 32 2 ss 1654 26 
Antioquia (Dept) coll 7s A-.-1945|3 3) 9 9 9%] 15) 6 10 534s stamp(Canad’n Holder) ’65|___- 23. «23 
¢External sf 7s series B....-1945)J 3|______ 9 9%| 18\| 6 10 | German Rep extl 7s stamped.1949|A O|.-____| 32 33%| 48|| 23% 38% 
External s f 7s series C_...- 1945|3 3) 9 9 9%| 8i| 6 9%| 7s unstamped 1949 26 | 26 26 51} 20 28% 
¢External s f 7s series D..--1945|3 3) 9 9 9%! 20|| 6 9% | German Prov & Communal Bks | _ 
¢External s f 7s Ist series...-1957|A O|______ 8 8%| sil 4% 8%] ¢(Cons Agric Loan) 6%s----1958|3 D| 27%| 27 27%| 28\| 24% 29 
External sec s f 7s 2d series-1957,A O|_____- 8% 8%| 3)| 65 8% | *Greek Governments f ser 78-1964 MN *31 33% 29% 33 
External sec s f 7s 3d series_1957;A O|______ *Q 1g $341. 3 5% 8% 7s part paid Ce cae 26% 26% oe TS 30% 
Antwerp (City) external 5s...-1958|J D|______ 95 96%) 24|| 85% 100% Sink fund secured 6s ---- 1968|F A|_..___ *25% 27% 22% 29 
(National Gov \— 6s part paid......------ 1968 “"23%| 23 23%] 6|| 19% 27 
8 f external 444s.....---.-- 1971|M N} 90%| 90 Mae gece O66 ba 2 Ried i ” ” 
8 f extl conv loan 4s Feb....1972|F A| 82 82 82%) 367 78 88% | Haiti (Republic) s f 6s ser A.-.1952/A O 82% 83% 6}; 70 85 
8 f extl conv loan 4s Apr...-1972|A O} 82%| 82% 825] 85|| 78% 88% | *Hamburg (State) 6s.....-...1946|A O|.._._-| 19% 19%] 5|| 183% 22% 
ustralia 30-year 58_-...----- 1955/3 3} 103%| 10344 104 | 56|| 88 106% | *Heldelberg (German) extl 734s 50/J 3)------| *1934 1634 20 
External 5s of 1927. _-..--- 1957|M $| 103%| 103. 103%| 59|| 87% 106% | Helsingfors (City) ext 6}4s----1960|A O|.___--| 105% 105%4| 1/| 102 105% 
External g 4148 of 1928... -- 1956|MN| 100%| 100% 100%| 72|| 8534 102% | Hungarian Cons Muntci Se appa 
*Austrian (Govt’s) s f 7s..---- 1957\3 3} 28 28 29% 8|| 17 105% ©7 4s secured s f g..-.-.--..-- 1945)J Jj____-- 12% 13 4 7% 19 
* secured 
*Bavaria (Free State) 6)48...-1945|F ae 20% 20%| 1\|| 17% 23 ottangarian Landi int 7340-1901 MN 2272 “lak 13% : ° is 
25-yr extl 6 1949|M $|______ 106% 107 10|| 98 108 ¢Sinking fund 734s ser B_...1961|MN|______ *12% 19% 9% 13% 
J J| 103%| 103% 104%] 29]| 96% 107% | “Hungary (Kingdom of) 7 Man losale Al 4i 41 41 | 7i| 37 59% 
2D kinases 113% 112% 1 105 11554 Extended at 4} to__.....- 1979|F Al 38 36% 38%] 6i| 32% 43 
3 Di___---| 20% 20%} 21]| 18 24 | Irish Free State extls f 5s..... 1960|M N *] 
113 D' 14%] 14% 15%' 38]' 12% 23 Tealy (Kingdom of) extl 7s....1951|J D| 7314 9836 0 "38 rig “ 
AQ 11%) 11% 13 56 8% 19% Cred Consortium 7s ser B ’47|M Sj______ 77 79 4\| 63% 80% 
AO} 11%| 11% 12%] 44/| 8% 19% Tenlian Publis Utility ext 7s..-1952\3 J| 61 60 61 20|| 43 65% 
3D; il 11 12%} 39 9% 19% | Japanese Govt 30-yrsf6%s..-1954|F Aj 79%| 79% 82%] 65 61% 82% 
1957/M Pe gaifes 98% 99%] 211] 95 102 Extl sin i ale 965|M Ni 64 63 65 68]| 44 65 
1958|F A) 98%] 98% 98%] 3]| 95 101% | *Jugoslavia (State Mtge Bk) 781957|A O|______ 45 45 2i| 30 46 
1950|3 Dj 102 | 101 102%] 10]| 98 103 | Leipzig (Germany) sf 7s_---- "1° Al___..- 20% 20%] 7|| 20% 23 
oD - ‘aul 1% 38 *Lower Austria (Province) 7 1950|)J Dj____-- OR  eestinn mana 24% 27% 
aim omENO $8534 106 wii 7834 = J D| 9% 94 9%| 23 e. ul 
es I} 64 679% *Mexico (US ext! 66 of 1800 2.194 PAGER im 7 isl 37 - 
M 58 56% «59 55|| 49% 70% ‘ 1 sla 4 og tH Fes HH} as 
976\F Al 57%| 57% 57%) 6i| 47 70% | Assenting 5s large............_|....|___- Om Riise 1 4 
A Ol... *57% 60 |_--.|| 53 70%] Assenting Sesmall_........__-|_---|..__-- *] "Seales +} 3 
MN 59%| 59 60 5l| 50 723%4| 49 of 1904._..........__-_1954/J | appa: SE URL 2 tk oka keke iddioae 
Mh énsac 42 42 3|| 36% 53 haba i . “ 4 a 
| ae ae 34% 34%] 10|]| 31% 36% 1910 small..----|----|__._-- 7 
MNi_____- 350s 35 i|]} 32% 35% s*Trona 60 of "13 assent Garge) “83}3 J)------ “1” ai sa 1s Hi 
eee BP es ees al a iid ° ae bid 1% 3 
A QO] 110%| 110 110%] 22/| 103 110% | Milan (City, I 
To it uit 108 11834 ta naly) ext 6 56s --1952|A O| 63%| 62% 64%| 26|| 41 67 
extl s f 6}4s......-..-1958|M S|_____- 
Ty ES eee 102% 103%] 27 98% 104% efies ent efosns ibs leech lonpin $ - oni 1098 ¢ 74 1H 
3 J} 101%} 101% 102 13|} 97% 102% | Montevideo (City) 78.._---- 1952|3 Dj_____- 53 “all 38% 61 
leave Z 9954 98% 99%4 7 9236 99 4 ‘i series A Dikcnaphheoeia 1959/M N|______| *51 54%|----|| 37 57% 
*Cent Agric Bank (Ger 5 Farr zipeola © 32%] 3244 32%) 8|| 20% 38 ‘External of eo ee Ao lel lok” ipael sell sete g0nee 
%e Sie a 32 38 | ag ezternal 8 f 58--- Apr 1958|A O] 101%/ 101. 101%] 75|| 88% 103% 
Farm Loan ony ae deg 5 3)..---. 2935 2936 2 27% 3236 Norway 20-year exti : cenit 1943/F Al 106%| 106% 106%] 6|| 108% 107% 
¢Farm Loansf6s..Oct 151960|A O|.____| 29%, 29%/| 2/1 26 32% etennes sink tus 4340 HDT, losalme sl i083, 108s. 105% 29 100% 10734 
a ita ts NOY ee ee 
ocnas thats sti iscewl | Halal ie | Eaten sOe5IA 2} 10354 108 103%) 331] Sate las 
* a7 TRAZIM N)..----| 17 18%] 8|] 1436 19% | ee text loan -——-———_ 1963|F Al 102%| 102% 103 | 40/| 98% 103% 
External md €.. -1800 a 9 15% 15% 19 65|| 14% 19% | | Municipal Bank extl sf 5s_--1970|3 Dj__---- *102% ...-- ...-|| 99% 103% 
@Ry ref extl sf 68 ast eee Jan 1961/3 Ji 15% 1530 18% 48 is 1994 Grima Dee Tie de ae ™ $ art? 4 soi] ssll asec eae 
oExtl .-Sept 1961|M 15%| 15% 18%] 7i| 15 19% MN 5850 hh pane Er a or 
¢External 6s...1962/A 0]... 18% 19 al] 15 19% A O} 102 | 102 102 34 8 ; 10832 
¢External sinking 68_.-1963}MN| 15%] 153% 18%| 23|| 14% 19% 5 Di ioo {100 100°] 8 oes ease 
“Cust nea a tes-—-—-toss Big] 1e* da] 23] BS 1 ass aa oe 
Guar sink fund 6s.....----1961|A 14%| 14% 19M 40 laa is” a ee ee ae ee 
Guar sink fund 6s__......- 1962|M 14%] 14% 16%] 58]| 13 18% ph yr tony (State of) 7s. _..1947|M 8 7 6% 7 23 5% 49% 
*Chilean Cons Munic 7s_....- 1960|M S|______ 154% 16%] 7I1i| 11% 16% external 7s__..1959/M $| 12 12 15 941} 7% 15 
<Chtame Ghabense ter} tan tee J age | ei on a a ge Ay See Di 10%| 10% 13 | 377] 7 13 
Conlomne (City) Germany 6 348- 1950|M s|_____- 20} 20%] 10]) 18 21%] | *Nat Loan extlst6s2dser--1961/A ©] 10%) 105 13 | 184|| 7 13 
6a of 1928... ---—_ Oct 1961/4 © 1736 17% 18%| 33/| 10 20%] © Rin ten ot 70.2 1SeTiA ° oss ass abs 3 3 Ban 
Mtge Bank 6348. .1947/A 3) o6% an” 253 3 17% 3834 . See es we eee 
*Sinking fund 7s of 1926....1946/MN| 25%| 25% 25%] 13/1 16% 25% 
*Sinking fund 7s of 1927....1947|F A] 25%| 25% 25%] 2|| 17 25% 









































_For footnotes see page 2655 
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Week's 
BONDS Range or BONDS 
N. Y. STOCK EXCHANGE Friday’s N. Y. STOCK EXCHANGE 
Week Ended Oct. 28 Bid & Ask Week Ended Oct. 28 


Foreign Govt. & Mun. ene” ) . .|| Low High 

al aa 5 Battle Creek & Stur toe te.- Se 40 48 
*Extl loan 7s Beech Creek ext Ist g 3 4s 

Prague (Greater Chiv) 734022221082 Bell Telep of Ps Searles B... 1988 

¢Prussia (Free | extl 6 48.1951 « 1960 
External s f 1952 Belvidere Delaware cons 3 4s. .1943 

Queensland (State) extl s f 7s_.1941 *Berlin City Elec Co deb 6 4s. .1951 
25-year external 6s 1947 *Deb sinking fund 

*Debenture 6s 


*Rhine-Main-Danube 7s A_-_..1950 

tr ty) ypetiaedemmee Beth Steel cons M 4340 ser 1960 
sec ser aa 

Rio Grande do Sul (State of)— Cons mtge 33s series E 

1 334s 8 f conv debs 


*8s ext] loan of 1921 
Big Sandy lst 4s 


194 
Boston & Maine Ist 5s A C__..1967 
lst M 5s series II 1955 
lst g 4%s series JJ 1961 
t*Boston & N Y Air Line Ist 4s 1955 
Brooklyn City RR Ist 5s 1941 
Bklyn Edison cons mtge 3 s_.1966 
Bklyn Manhat Transit 4 }4s-_-..1966 
Bklyn Qu Co & Sub con gtd 58.1941 
lst 5s stamped 1941 
Bklyn Union El Ist g 5s 
Bklyn Un Gas Ist cons g 5s__..1945 
Ist lien & ref 6s series A 1 
Debenture gold 5s 


Brown Shoe s f deb 3%s 950 
Buffalo Gen Elec 4s series B_1981 
Buff Niag Elec 3 4s series C__.1967 
Buff Roch & Pitts consol 4 4s-_.1957 
t§*Burl C R & Nor Ist & coll 5s 1934 


{Bush Terminal ist 4s 
Consol 5s 

tBush Term Bldgs 5s gu 

Calif-Oregon Power 4s 

Canada Sou cons gu 5s A 


Canadian Nat gold 4s 1957 
Guaranteed gold 5s_...July 1969 
d 5s Oct 1969 


Interest 
Pertod 
Interest 
Pertod 


Jan. 1 





115 119% 
125% 129% 


104% 107% 
19% 45% 
45 


*7s munici loan 
pal 20% 


Rome (City) extl 6 Ks 
¢Roumania (Kingdom of) 7s. .-1959 


POUZUO pPowPoouZ.d 


qual 


105% 108% 
110 «111% 
10934 

44 


Soeumen 22 


194 
*Saxon State Mtge Inst 7s._..1945 
*Sinking fund g 6 Ks 1946 
Serbs Croats = ‘Slovenes (Kingdom) 
*8s secured 1962 


C= 
Coo Lo T ok >buppauep Loe 
OZUrePZOAZAZrueZZZureoZwd 06.00? 520450> 


PPOooZZ 


oo0ud 


9 94 
74% 109 
108% 115% 


108% 117% 
113. 121 


Taiwan Elec Pow sf 5s 1971 

Tokyo City 7 loan of 1912_...1952 
External es f 5s guar 1961 

Uruguay sf 8 extl o.-- 


AZZrounw 


Canadian Pac Ry 4% deb stk perpet 
Papab eg pee 
5s equip trust ctfs 


Caro Clinch & Mio int Ge eer A'1962 
Carriers & Gen Corp deb 5s w w 1950 


RAILROAD AND INDUSTRIAL Celotex Corp deb 4}48 w w....1947 
COMPANIES *Cent Branch U P Ist g 4s 


Central of Ga Ist g 5s..Nov 1945 
t§*Abitibi Pow & Paper Ist 58.1953 37% 72% d 1945 
Adams Express coll tr g 4s. ...1948|™_ 99% 87% 100% 
Coll trust 4s of 1907 194 4 + 


J 
4 
M 
M 
A 
A 
7\F 
M 
A 
F 
A 
5] 
M 
J 
a 
F 
4 
M 
M 
e | 
F 
M 
J 
A 
J 
J 
2|Mi 
A] 
J 

58} 5 
F 
F 
J 
M 
1j/A 
F 
mM 
M 
M 
M 
J 
fF 
J 
A 
M 
F 
F 
J 


O>rPZ0ur OZ Z 





os 


#58 stamped 
Allegh & West ist gu 4s 
pr Pie Ame py 

Allied Stores Corp 


OuunOPommnnnFDOOZPUSrPzZ® Guu SumeuwmP Or ouc 


F 94 95 9 Cent Pacific 1st ref gu gold 4s_.1949 
Mfg conv 4s- . ..1952 Through oe eee ae 


Guaranteed g 1960 

*Alpine-Montan Steel 7s 00 §*Cent RR & f Rasy of Ga coll 5s 1937 
2030 54 30 5s extended to May 1 1942 

American Ice s f deb 5s 


Amer I G Chem conv 5 ¥s 
Am Internat Corp conv 5 4s. ..1949 
Amer Telep & Teleg— 

20-year ae fund vibe 





eo 
25227>75 PSs 
nZZ2Z>O> 





112% 118% 
99% 105 
99% 104% neral gold 4s 1 
97% 115 & imp mtge 3% ser D_.1996|M N 
84 101 © mat ME Opes Ow Be ---1y A 
102% 107% Valle May 1940|/5 J 

o Oreck. Branch Ist 4s...1946 
25% 38 


23 41 2d consol gold 4s 

94% 100 Warm Spring V Ist g 5s 

88 99% 

86% 99% | Chic & Alton RR ref g 3s 

Chie Burl & Q—TIIll Div 3 4s--.1949 

98% 110% Tilinois nae 1949 

75% 103 General 4s 

75% 103% Eee} Lew magi 

82 102 lst & ref 5s series 

t$¢Chicag dy hited Ist 6s_..1934 

t°C & E Ill Ry (mew Co) gen 58.1951 
*Certificates of deposit 

Chicago & Erie 1st gold 5s 

t*Chicago Great West Ist 4s. ..1959 

Ind & Louisv ref 6s-...1947 


Z2=5 
nZnn 








O2Z.002 «20a 


Amer Wat Wks & Elec 6s ser A.1975 
Anaconda Cop Min s f deb 4 %s 1950 
Nitrate— 


on 
a 


DM 


Armour & Co (Del) 48 series B_1955 
Ist m s f 4s ser C (Del) 

Atchison Top & Santa Fe— 
General 4s 


ge wa Pre 
E> aage> z~ 
ZO>> nue dO 





Geeaey> “gO >euure “zz 


ovvoez 


bohebel+ 4 
te te wm Z 


aaz 
CuueZ 


60 % 
111% 112 











) 
SN 


ane BReSisaanethsss 
RRKKKK OK RKKK Kk 











teAuburn A 1 
Austin & N W Ist gu g 5s. 1941 


Works 5s stmpd_1940 
~July 194 
& gen 5s series oe 
July 1 








RAK 


*Stpd 4s non-p Fed inc tax 1987 
Gen 4%s stpd Fed inc tax-.1987 
Gen 5s stpd Fed inc amen 





SSSRVSZE RSS 
RRR 





eS) 
RUGSEEEEERED WOSESS 
ZUVUASSZZZZOPusuwe 





1943) J 
1951/5 3) 101% 
1951|3 J} 105 


























at lt 
SSnSeS 
x OR 
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Bennett Bros. & Johnson 





MUNICIPAL BONDS 





New Tork, WN. T. 
One Wall Street 
Digby 4-5200 








135 — 


alle St. 
Randolph 7711 


N. Y. 1-761 + Bell System Teletype + Cgo. 543 


o, Til. 























Week's 


NDS 
N. Y¥. STOCK 4 yee 
Week Ended Oct. 





teDen & R G West gen 58_ Aug 1955 
*Assented (subj to plan) 


Ref & impt 5s ser B...Apr 1973)4 


t*Des M & Ft Dodge 4s ctfs_ ..1935 
t*Des Plains Val Ist gu 4348. ..1947 
Detroit Edison Co 4 4s ser oe 
Gen & ref M 4s ser F 965 
Gen & ref mtge 3 }4s ser G7--1908 
*Detroit & Mac Ist lien g wear 


Detroit Term & Tunnel 4 }4s._1961 
Dow Chemical deb 3s 1951 
Dul Missabe&Ir Range Ry 3 4481962 
t§*Dul Sou Shore & Atl g 58.1937 
Duquesne Light Ist M 334s... 1965 


East Ry Minn Nor Div Ist 48. .1948 


42 42 
111% 114% 
107 112% 
103% 110% 

32 41 

20 33 
88 109 
102% 106% 
100% 104% 

14 23 


106 «111 
98% 108 


Range or z 
Friday’ §3 East T Va & Ga Div Ist 58-_...1956 
Ed EI Il! Bkiyn Ist cons 4s. _..1939 
ge aR Ed El Il! (N Y) Ist cons g 5s8_.1995 
No Electric Auto Lite conv 4s... .1952 
Elgin Joliet & East Ist g 56__..1941 
El Paso Nat Gas 4%e ser A...1951 
108 El Paso & 8 W Ist 5s 1965 


BO 
N. ¥. STOCK EXCHANGE 
Week Ended Oct. 28 


| Interest 
Period 





2§*Chicago Railways Ist 5s stpd 
Aug 1938 25% part paid 
t*Chic R I & Pac Ry gen 4s.-.1988 
*Certifi of deposit 


= 
> 


101 103 








x: > 
(aod 


Ses 
Zeus 
A h- deh k 


*Erie & Jersey ist s f 6s 
*Genessee River ist s f 68_.1957 
oN Y & Erie RR ext Ist 4s_.1947 
102% 107% $°3d mtge 44s 1 


103 110 
Ernesto Breda 7s — 
Fairbanks 
Federal Light & Traction Ist 5s 1942 pe 
1942 
942 








ist & ref M 4348 series D----1962 5s Internationa ‘series. ...1942 
Childs Co deb 5s 1943 
t*Choc Okla & Gulf cons 5s...1952 
Cincinnati Gas & Elec 3(s-.--1966 
lst mtge 3 4s 196 
Cin Leb & Nor Ist con gu 48...1942 
Cin Un Term Ist gu 5s ser C.-.1957 
lst mtge guar 3 4s series D..1971 
Clearfield & Mah ist gu 5s....1943 


Cleve Cin y yee by pad 4s...1993 
General 5s series 199 


= 
1954 
J 


4 
F | 
mt 
J 
A 
3 
5 ] 
A 
M 
F | 
J 
fF 
mM 
4 
A 
A 
J 
J 
4 
4 
A 
A 
Aa 
M 
A 
J 
J 
M 
mM 
F 
56) 3 
mM 
M 
2|™Mi 
J 
4 
| 


00 
107% 110% | t¢Fiorida East Coast let 4 360-1988 D 
102 108% *1st & ref 56 series A 1974|™ 
*Certificates of deposit 
Fonda Johns & Glov 4s 
t$¢Proof of claim filed by owner - 
(Amended) Ist cons 2-4s___.1982 
t$*Proof of claim filed by owner 
*Certificates of deposit 
Fort 8t U D Co Ist g 444s__..1941 
Francisco Sugar coll trust 68_..1956 


Gas & El of Berg Co cons g 5s. .1949 
Gen Amer Investors deb 5s 4..1 


ua ZZZ0rPZOwmuwmercO 


oo 


Dp 
Cairo Div list gold 4s 
Wabash & M Div Ist 4s. “1991 


Zu 





aw 
ZS2eeeeCuu wgEEUUg>ecece> 


107 107 
105% 106% 
104% 108 
106% 108 
100 106% 
101% 101% 
73 104% 
77 105% 
71 102% 
64 92% 


#8 
Fait 
Fes 


== 
# 


= 
CunuarPrZGUu> 


Hi! 


29 
ae 


970 
| Colo & South 4 ite saries A.21980 1 
Grand R &1I 1 ee 
Columbia G & E deb 5s...May 1952 Grays Pome Term let gu 60, 721947 
Debenture 5s A 5 Gt Cons El Pow (Japan) 7s. ..1944 
let & gens f 6s 1950 


Great Northern Seaeee A..2ee 
General 5 4s series B 
I 5s series C 


=> Ou 0nz00 








94% 111% 
80 104 

67 99% 
64 90% 
68 89 
74 











106% 


109% 
102% 10)% 
103% 106 
100 111% 


st gu 1940 

Hrd a = hy Ist 544s aeeee 
m ser 

107% 108% ST 1952 


N =e 
SEGESEES Sqece gee PCC e gee uqe Ze 


ee tem tee tee tee 





3 
® 
s 


ade wTFOm =o VOZPOuOZ ZOrpvuoeo 
zo 


««00 


Stamped 
Gulf States Steel s f 44s 
Gulf States Util 4s series C 


wdOoru 
1-1-1) 








1 
t$*Housatonic Ry cons g 5s__.1937 
Houston Ot! sink fund 5%s A_1940 
Hudson Coal ist s f 5s ser A__.1962 
Hudson Co Gas Ist g 5s 1949 
Hudson & Manhat Ist 5s ser A_1957 

*Adjustment income 5s_Feb 1957 


Illinois Bell Telp 314s ser B_.1970] 
Tilinois —- lst gold ene 














Or Z02ZZ20u 











Su ZrPourzzz2ZZunduuu 
= 3 
SEUEpErce> GSES SESSESSEERSES 


OrPZZ2u.20270u4080 


Bridge 1 
Litchfield Div 1st gold 3s... 
Loutsv Div & Term g 3 s__1953 
Omaha Div Ist gold 3s 1951 
St Louis Div & Term g 3s_.__1951 

Gold 3 1951 


Western Lines 1 


fee 





He 


uu ZAZuue ZO00u 









































For footnotes see page 2655. 
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Volume 147 
3B Friday Week's 
ND £3] Last | Range or 
N. Y. STOCK EXCHANGE st Sale Friday’: 
—S.| Price |Bid & Asked) 5% 
ee on fy tae re 
t series A..... 1 54 5 
lst & ref 44s series C....-.. 1963\J Di 50 jt sone 
Illinois Steel deb 414s._...... 1940)A O} 105%] 105% 105% 
*Iiseder Steel Corp 6s.......- 1948/F Al 334] 32% 33% 
Ind Bloom & West ist ext 4s8..1940/A Oj; Be 99 
Ind Ill & Iowa ist g 4s__.....- + aa, BBs. *67 86 
t*Ind & Louisville ist gu 4s...1956)J J) OY eee. te 
Ind Union Ry 3}4s series B..1986)M1 Sj: ___ | eggue 
Inland Steel 3%(s series D_-_.-- 1961/F Al'1073%| 107% 107% 
tInterboro Rap Tran Ist > rua easss J Ji 58%! 57 60 
*Certificates of deposit... ... ----|__-.-.]| 57 584 
§*10-year 6s_.............. 1932|A O| “33 32% 34% 
§*10-year conv 7% notes...1932|M S| 55%] 55 564 
*Certificates of deposit... -..-.- vane anal 54 55 
Interlake Iron conv deb 48....1947/A Oj 9) 89 92 
Int Agric Corp 5s stamped...-1942;MN}_ ____| 102% 102% 
t¢Int-Grt Nor Ist 6s ser A_...1952)J 3) 20%] 18% 20% 
Adjustment 6s ser A. _July — AQ 4% 4% «5 
1956)J 3} 19%] 17% 19% 
ae Se 17% 19% 
A Ol 79%| 77% 79% 
AQ! 50%] 50 51 
3 J} 96 94% 96 
MS! 90 88% 90 
oes 80 83 
7\F Al 84%] 84 85% 
at $ HF 68 70 
1 100% 100% 
ture 58 1988 F Al 71%} 71% 73% 
$0lows Central Ry Ist &ref4s.1951|)M SS} 3% 3% 
James Frank] & Clear Ist 48..1959/3 Dj __—> 57% «557% 
Jones & Laughlin Steel4sA..1961)M Sj 95 95% 
Kanawha & Mich Ist gu g 4s..1990/A Oj; ee he es 
t§e¢K C FtS & M Ry ref g 4s..1936)A 0] 32 28% 32 
Certificates of deposit. _.....-. ----| 28%] 26% 28% 
Kan City Sou Ist gold 3s notes 1950)A Oj] 70% 71 
Ref & impt 58.......... Apri950\J Ji 69 69 70% 
Kansas City Term Ist 4s.._... 1 4S J} 107%] 106% 107% 
Kansas Gas & Electric 4}48...1980)3 Dj 104%] 104% 105% 
*Karstadt (Rudolph) ist 6s...1943;M N; 160 ee 
*Ctis w w stmp (par $645)..1943)....} *20 39% 
*Ctfis w w stmp (par $925)..1943;M N; 25 25 
*Ctfis with warr ny $925)..1943)....) *22 Ppa. 
Keith (B F) Corp ist 6s....-- 1946|M 8S} ___ 94 94% 
Central gold 48_.... 1987;\3 J} _____ *101% 105 
Kentucky & Ind Term 700-2 eS mee ese o 92% 
RAS EE Sg? (eat aa 
dtp enrdebodiiaaacebwes 1961 S| VR! 90 
434s upguaranteed___.____. 1961/3 J} *60 92 
Kings County El L & P 68....1997/A O} *155 165 
Elev ist g 48...1949)F Aj 79% 80% 
Co Lighting Ist 5s...... 1954/7 Ji ____- *98 99 4} - 
lst & ativan cco tna 1954/5 Jj__.... *104% 111% 
Kinney (G R) 5}4s ext to....- 1941) Di *974% 99% 
Koppers Co 4s series A__..... 1951|M Ni 102%} 102 102% 
F on coll tr 48..1945)3 J] 103%) 103% 103% 
notes...1947|)F Aj _____ 99% 100 
t¢Kreuger & Toll secured 5s 
Uniform ctfs of deposit. -.-_.- 1959| Mi 
Laclede Gas Light ref & ext 58.1939|/A 
Coll & ref 534s series C...-. 1953|\F 
Coll & ref 544s series D..... 1960|F A 
Coll tr 6s series A_......... 1942|F A 
Coll tr 6s series B__........ 1 
Lake Erie & Western RR— 
5s 1937 extended at 3% to-..1947 
PRM idipiadncarnccete 1 
Lake Sh & Mich So g 3 4s_...1997 
Lautaro Nitrate Co Ltd— 
*lst mtge income reg-...-.... 1975 
Lehigh C & Nav s f 4348 A_...1954 
Cons sink fund 4s ser C...1954 
Lehigh & New Eng RR 4s A... 
Lehigh & N Y ist gu g 4s___-- 
Lehigh Val Coal ist & ref s f 58.1944 
Be BE OE Biiincadncccces 1954 
lst & refs f Se..........-.--. 1 
lst & refs f 58__..........-. 1974 
Sec 6% notes extend to...-_-. 1943 
Leh Val Harbor Term gu 53...1954|F A 
ay Py: N Y Ist gu g 4s....1940)3 J 
44s assented... ............ 
Lehigh Val (Pa) cons g 4s...-.- 2003| MN 
Siicea cinmae nabind 2003) MN’ 
General cons 4 34s_.......-- 2003 
44s assented_..........- 2003 
General cons 5s...........- 2003 











Loews Inc s f deb 3 44s........ 
Lombard Elec 7s series A_.... 1952\J D 
*Long Dock Co 3%s ext to...1950)A 
Long Island unified 4s........ 1949) M 
Guar ref gold 4s_.......... 1949|M 
4s stamped._...........- 1949) M 


Ui gold 48____........ 1940 
lst & ref 5s series B__..._.- 2003 
lst & ref 434s series C.....- 2003 
lst & ref 4s series D_...._-- 2003 
lst & ref 3%{s series E.....- 2003 
Paducah & Mem Div 4s__._.1946 
St Louis Div 24 gold 3s_.... 1980 
Mob & Montg Ist g 4}4s_...1945 
South Ry joint Monon 4s-_-._1952 


McKesson & Robbins deb 5 4s_1950 
Central RR 4s ser A... 
Gen mtge 434s series A_.... 
Manati th eaten Feb 1 1957 
t®*Manhat Ry (N Y) cons 4s.. 
Certificates of deposit....... 
@BSecond 48........-.-.-.-- 2013 

















: hod ' ‘ 
; 
Ue ceil: ° 


©: West: 


' 
=, 












































s Friday Week's 
Range BONDS S3| Last Range or Range 
Since N Y. STOCK EXCHANGE | 3%} Sale Friday's 3 Since 
Jan. 1 Week Ended Oct. 28 =| Price |Bid & Asked| Q¢ Jan. 1 
Low High Low High| No.||Low High 
Manila Elec RR & Lt sf 5s_..1953/M S|__ #3 phate a ee 
29 51% | Manila RR (South Lines) 4s_..1939;/MN/___ | 100 100 lj} 85 100 
28 50% gf era ok Res 1959|M Ni. 84 85 9|| 68 85 
105% 107% | t*ManGB &N W Ist 3s_..1941/3 Jj______ *13% 20 |-.--|} 184% 13% 
27 35 | Marion Steam Shovels f6s_...1947|A C|______ 81K slKi 2 5 8695 
re eee Market St Ry 7s ser A___April1940/Q J/__....| 58% 59%] 13]| 58% 97 
66% 90 | Mead Corp Ist 6s with warr..1945|MN/ 1044%4/ 104 104%] 24]/ 91 104% 
12% 18 | Metrop Ed Ist 44s series D___1968|M S}____ || 110 =110 1|] 10344 110% 
100% | Metrop Wat Sew & D 544s_...1950/A O} 101 101 101%] 12]} 99% 103% 
101% 108 | t§*Met West Side El (Chic) 48_1938|F Aj______ 7% sl 4 5% O7% 
42% 65 Mex Internat Ist 4s asstd....1977/M $/______/*.___- Liglveandl wacdunimdeanl 
42% 63 4s (Sept 1914 coupon)__... DTP SE indich ddeed: antind ondelk onsen ieiaibo 
10 34% | *Miag Mill Mach Ist sf 7s_...1956|J Dj__.__- Tae: 3 naman woaatl. 06. ae 
40 60% | Michigan Central Detroit & Bay 
40 59 City Air Line 4s_....__.- 1940/3 J lj} 80 101 
Jack Lans & Sag 3}48.____- 1951|M $ OK. ABR a het Pc) 
65 92 Ist gold 344s__._._.____._- 1952)|M N 79% 103 
100 102% | Ref & impt 44s series C__..1979/3 J ----|| 60 89% 
11% 21 t*Mid of N J ist ext 5s_._.... 1940|A O ----|| 12 10% 
2% 6 a = & Lt Ist 5s 2-901 3D 21|} 98% 104% 
13% 30-1 ee wtee Sai... cue 13 J 15]| 97 104% 
12 19% shi No Ist ext 4349(1880) 1964 DJ ee ee a 
48% 80% . OY 4: ey 939|J D ----|| 31% 52 
35% 51% °Con ext 4 4s Ske Premenre: isso “ee ----|| 31% 60 
80% 98 t*Mil Spar & N W Ist gu 4s___1947|M S 13% 20 
5490 t*Milw & State Line Ist 3}4s..1941|/3 J CER eh Soe, BES ee 
77 83 | t*Minn & St Louis 5s ctfs__._- 1934)M N 5} 4 814 
75 94 *1st & ref gold 4s__._______ 1949)|M 8S 2 1% 3% 
7 Ref & ext 50-yr 5s ser A_..1962/Q F ones 1% 38% 
42% 78 S003 St E & 08M eon gta tee 207 J 127 5% 14 
1% 3% §*lst cons 56..........9... sit J 9 5% 9% 
ise cae ee ike ee J 100 6% 14% 
40 78%| lst & ref 6s series A___.... 1946|5 3 4%|---. 3 6% 
88 98% 25-year 5Ms__...........- 1949;|M S| 1% 1% 1 1 1 5% 
78 90 *Ist & ref 534s series B___.. 1978/3 Jj_....- 6444} 35)| 60% 70% 
20% 32 tist Chicago Term s f 48__..1941)/M N)__....| -..-- --.-- corel <asen oceia 
1634 28% | t¢ Mo-Ill RR Ist 5s series A_..1959/4 J}_....- 39 40 15/} 18% 45% 
0 75% | Mo Kan & Tex Ist gold 4s__..1990|3°D| 56 55% OT 29|} 48 67 
444% 74 M-K-T RR pr lien 5s ser A___.1962/J 3] 4344) 41 43%| 95]| 28% 50 
103% 108%4| 40-year 4s series B_...____. 2\3 J) 35%) 35 36%} 14/) 28 42% 
— 10056 Prior lien 44s series D____- 1978|5 J| 38 37% «38 81} 25 45% 
 - ae *Cum adjust 5eser A_...Jan1967|A O} 1834) 17% 18%] 258]) 10 24 
19 25 | t*Mo Pac Ist & ref 5s ser A_...1965|F Aj 20%] 19 204, 15]) 14% 25% 
27 427% *Certificates of deposit... ..- ERE. Sepbine: *18% 20 |-.--|| 14% 23 
80 94% General 4s............... 1975\M S| 6 5% 64) 161 4 8 
9944 108% | ist & ref 5s series F_.__._- 1977\M 8S} 20 1834 2034] 317)|) 14% 25% 
epawe eccre Certificates of deposit.......|----|------| 18% 18% lj} 14% 23 
72 «72 “lst & ref 5s series G.._____ 1978|M N| 20 18% 20 63|| 14% 253% 
95 95 Certificates of deposit.....-. i ab as effin daa 184% 18% 1 15 23 
ante aseee *Conv gold 54s__.........1949| MN 4% 3% 44%| 134 3 6% 
150 158 *1st & ret g 5s series H__.._. 1980|A O} 20%] 18% 20%] 84) 14% 25% 
71 82 Certificates of deposit.....-.- sicclhamedh 184% 18% 5} 15% 23 
88 100 *1st & ref 5s series I_....... 1981|F Aj] 204] 18% 204/ 214)| 14% 25% 
95 103% *Certificates of deposit.____.. side alta dh 184% 18% 5ii 14% 23 
95 99% §°Mo Pac 8d Teens a6 ate] July 1938|M Nj 61 61 61 1}| 60% 61 
96% 103% 
95% 104 | t§*Mobile & Ohio gen gold 4s._1938|M $/..-...- SL wose 93 |----/| 50 90 
854 100 *Montgomery Div Ist g 5¢..1947|F Aj--..-- 20% 22 13% 28% 
Ref & impt 4}4s........-- 1977|M $| 30 28% 31 | 559 8% 31 
11% 31% $*Secured 5% notes......-- 1938|M $| 34%] 33% 37 | 211 9 37 
75 90% | Mohawk & Malone Ist gu g 48_1991|M $/-.---.|*--.-- 57 |----|| 50K 67% 
oe Gh | saenmaenne Wel Po teed WEE Be: Creel: 
ononga est 
41% 53% Ist mtge 4¥4s_............- 1960|A Oj-...--- 107% 107%} 20]| 99 107% 
44 49%, 6sdebentures._...--.-.-..- 1965|A ©] 9934) 99 9934) 18]) 85 99% 
70 90% | Montana Power Ist & ref 33{s.1966|J D) 99 97% 99 | 255/| 84 99 
#8 102” | MOR rela Trews area O|----| oT 18 || 18 
D 8 f 58 series A.....1955|4& U)------ --<- 
24% 35% Geo ereterass met) ees Vin alge ae. 3m eare oo” 
mn &refstf s series C...1955)A O|------| ----- «---- wo-- 
48 75 Gen & ref s f 5s series D_...- 1955|A Oj---.-- *73% 80 |----|| 74 74 
48 71 Morris & Essex Ist gu 344....2000|/J_ D) 55 55 56 Pe 47 71K 
78% 95 Constr M 5s series A_....-- 1995|M N)------ Pte 53% 34% 62 
27 «42% Constr M 4s series B_...- 1955|M Nj-.-.-- 48 51 |----|| 34% 55% 
66 9934] Mountain States T & T 3%(s..1968|J D) 103%) 1034 103% Fr 101 103% 
26% 45 | Mutual Fuel Gas Ist gu g 5s_..1947|M Nj------ 116s «115 : 112 116 
18% oo ie Mut Un Tel gtd 6s ext at 5%-.1941|M N/------ 100 =: 100 100 100 
72 85 | Nash Chatt & StL 4sserA__..1978|F A| 6734} 67446 67%) 31) 50 68 
30 38662 Nassau Elec gu g 48 stpd_..__- 1951|3 Jj------ 34% 34% 8} 18 39 
Nat Acme 434" extended to_...1946/J D)--.---- 100 —s«y. ..-.|- ies 96% 101 
34 50% | Nat Dairy Prod deb 3%. ww_.1951|MN\ 104 | 103% 104%| 136/| 924 104% 
i, ae 5p Nat Distillers Prod deb 44s__.1945|M Nj 106% 10634 106%; 20]; 100 107 
11% 32 | Nat Gypsum 4s s f debs__..1950|M N/------ 104% .-.-- ----!| 100% 103% 
14 22% | National Rys of Mexico— ‘ 
13 33% 4%s Jan 1914 coupon on_-.1957|J Jj------ " séaiee eneoll newaidou his 
15% 22%! 4s July 1914 coupon on-..1957|J J/------ % ecees oneell chend Wébso 
16% 44s July 1914 coupon off..1957|J 3)------ 4 vowel tees Siveoangh akeemedan 
16% 26% ¢ Assent warr & rcts No 4 on '57|----|------ % 1|---- % 2% 
57 4s April sets oneeee.---10 ~ b osecce] « gene "1% ooee 2% 2% 
wnnce eseve 4s April 1 coupon off... ooerene wnenl| anne - onn-e 
ies76 Hong Shareas weet & ote Se 800 74 ane ol omwaiien 1% 1% K% 2% 
1 Nat RR of Mex or 
121% 126 §¢Assent warr & rcts No 4 on '26|5 J/------ “1% 2 |---- % 8% 
99 112% 4s April 1914 coupon on_...1951)A O}------ ra 1% cone 1% 1% 
tae EA 4g April 1914 coupon off...1951)A O}-.---- +74 Mleewell saves chaos 
0445 10344 Assent warr & rcts No 4 on ’51|----|------ % 1. Jecce “% 2% 
55 oo Nat Steel 1st ott et 4a... ciadeual ieee Re 108%4| 107% + 30}} 108 108% 
80 87 Naugatuck RR Ist g 4s.-..-1954|M N/_..---/*.---- wardll. gaeen: cation 
73 88% Newark Consol Gas cons 5s...1948|J O)....-.. 110% .-cn0 ----|| 116% 121 
73% 88% | teNew England RR guar 5s...1945)J 4J/..---- ss 25 |----|| 24 32 
Consol guar 4s___..-..---- 1945|J J}_...--|*----- 24% toa 24 31 
126 129% | New England Tel & Tel 58 A..1952|/3 D) 124% 123% 124%] 12] 120 126 
MO” 85 Teton BE sss igi ta 21908 Al napa titel fest santkye: 
NJIT n guar ae VBGIF Ali wwe] enn e ne on eee secede: seven oeeee 
101% 107 N J Pow & Light let 4%4s_..-- 1960|A o ae a 107 107% 14 104% 108% 
102 107% | New Orl Great Nor 5s A..-..- 1983|5  Jj__--_- 71 71 i 38 «= 75 
NO&NE Istref&imp4%sA 1952/3 Jj____-- 50 50 34 COL 
97% 105 | New Ori Pub Serv Ist 5sser A_.1952/A ©} 100%| 100% 101)4) 43)| 86% 101% 
83% 102 ng at & Fee Se coniee svaiasin asi 55|3 Dj} 100%} 100 = 1101 74|| 84% 101K 
75 35% | New Orleans Term Ist gu 48...1953)J | 71 69 72 13]| 47 76 
74 90 then O Tex & Mex n-c inc 68..1935|A oO} 33 30 33 3]} 23 35 
65 85 ¢1st 58 series B....-..----- 1954|A O} 34%) 30% 35 36|| 22 38 
96 107% Certificates of deposit.....-- ats 31 34 6}| 24 36 
76 82 Cc 56|F 34%| 33 35 20 23.87 
109 112 A Fi 32%] 28 34 9|| 23 36% 
68 80 © Al 37%| 34% 37%] 94]| 22 40 
98 111% ----| 35 35 35 lj] 26% 35% 
22 98% 
Newport & C Bdge gen gu 4348-1945)% } ears #107 =. ---- ----|} 110 111% 
97% 106% N Y Cent RR 4s series A-_..-- SIF Al 66 64% 68 5A = - 
93% 101% 10-year 3%s secs f_....-.-- 1908 A Ol 76%| 76% 78%| 5A 6 * 
70 91% Ref & impt 434s series A__..2013}A O| 57%| 57 59 | 276]; 38% 5% 
37 = «5S Ref & impt 5s series C....-- 2013|A O}] 63%| 62% 64%) 172)) 42 7 
20 31% Conv secured 34s8...--.-.-- 66 1 
17% 34% 
16% 32% 
10 23%! 















































For footnotes see page 2655. 
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New York Bond Record—Continued—Page 5 


Oct. 29, 1938 











ONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 28 


Friday 
Last 


Interest 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 28 


Interest 
Pertod 


Week's 
Range or 
Friday's 
Bid & Asked 


3 


Range 
Since 
Jan. 1 





WN Y Cent & Hud River 3 4s mt 
Debenture 4s 
Ref & impt 4s ser A 
Lake Shore coll gold 3}4s.- 1998 
Mich Cent coll gold 3 4s... -1998 


3-year 66 

4s collateral trust 

lst mtge 3 4s extended to. --1947 
N Y Connect Ist gu 4% —-" 


Ist lien & ref 38 ser E 

N Y & Erie—See Erie RR 

N Y Gas E! Lt H & Pow g 58-.1948 
Purchase money gold 4s. -.--1949 


oN Y & Greenwood Lake 5s.. 1946 
N Y & Harlem gold 3 4s 2000 
Lack & West 4s ser A....1973 
8 1973 
LE&W 
LE & W Dock & Imp 5s 1943 
& ros oghy Branch gen 4s_...1941 
Y & N E (Bost Term) 48-_.1939 
t°N Y N H & H n-c deb 4s__-.1947 
¢Non-conv debenture 3 4s. .1947 
*Non-conv debenture 334s. .1954 
*Non-conv debenture 4s_...1955 
*Non-conv debenture is. <-S 


Buss 2 
~ 
eh 


ure 4s... 
*lst & ref 4340 ser of 1927 -.1967 
t*Harlem R & Pt Ches let 4s 1954 


toN Y Ont & West ref g 4s_...1992 
General 1955 


g 
*Terminal Ist gold 5s 943 
af Fe as & Gen 8 £6 }40...22S> 
Ref mtge 34s ser B 196 
a Se Trap 


1 

nad Y Westch & Bost Ist its "46 

Niagara Falls Power 3 is 
Niag Lock & O Pow Ist 5s A. “1958 
Niagara Share (Mo) deb 5 348.1950 
Nord Ry ext sink fund 6 }4s___1950 
1$*Norfolk South lst & ref 58.1961 

*Certificates of deposit 


t§*Norfolk & South Ist g 5s. ..1941 
cane & W Ry ye Page g 1... 
0 


8 
t*Northern Ohio Ry 1st guar 5s— 
*Apr 1 1935 & sub coupons._1945 
*Oct 1938 & sub coupons. __1945 
*Ctfs of deposit stamped 
Apr ’33 to Oct 38 coups... 1945 
North Pacific prior lien 4s 1997 
Gen lien ry & Id g 3s Jan----2047 
Ref & impt 4% 
Ref & impt 6s seri 


Ref & impt 5s 
Northern States Power 3 4s_ -.1957 
Northwestern Teleg 44s ext_._1944 
Og & L Cham Ist gu g 4s....194 
¢Stam 


Ohio Connecting Ry Ist s.---S 
Ohio pace ne lst mtge 4s 965 


lst mtge 3%s 1 
Oklahoma Gas & Elec Sait... 2009 


Oregon RR & Nav con g 4s___1946 
Ore Short Line let cons g 5s. ._1946 
Guar 1946 


BS) x > 
=EGeeseseces braces Aer pss a ig 


1% >>>ans> =>eP> 355 
OOOPPPOPOMSO P>Oue 


>o 


ZOZOunZueOmnOweZZZZZ 


Su ZZyPru Zu Z00Un 


POoZOwme: 





sorsaNee 
BnZ>n>>z 








J 
J 














107% 
108% 


123% 
116% 











% | Penn-Dixie Cement Ist 68 A-..1941 


107 4% 
101% 108% 


121% 125 
112% 116% 








Penn Glass Sand Ist M 434s..1960 
Pa Ohio & Det » abetssshreghass 4 
4s series 
Pennsylvania p & L ist 4 sia” "1981 
Pennsylvania RR cons g 4s. _..1943 
Consol gold 4s 1948 
4s ster! stpd dollar. May 1 1948 
Gen mtge 3%s series C_.--- 1970 
Consol sinking fund 4 }4s-_-- “toed 
General 4 4s series A 
General 5s series B_-.. 
Debenture g 44s..-.- 
General 44s series D 
Gen mtge 4s series E 
Conv deb 3s 


Peop Gas L & C Ist cons 6s__._1943 

Refunding gold 5s 1947 

Peoria & Eastern Ist cons 4s___1940 

Income April 1990 

Peoria & Pekin Un Ist 54s_..1974 

Pere Marquette ist ser A 58...1956 
: 


1980 

Phelps Dodge rows 34s deb._1952 

Phila Balt & Wash Ist g 4s__._1943 
19 


Phila Electric lst & ref 3 4s___1967 
t*Phila & Reading C & I ref 58.1973 
1 


949 
$*Philippine Ry Ist sf 6... 


Pirelli Co (Italy) conv 7s 
Pitts Coke & Iron conv 44s A_1952 


Pitts CC C & St L 4s A....1940 
B4 1942 


$5ePostal Teleg & Cable coll 5s. 1958 
Potomac Elec Pow Ist M 3s. io 
Pressed Steel Car deb 5s 


t*Providence Sec guar deb 4s. .1957 
t*Providence Term Ist 4s 1956 


Purity 

t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% er 
§*Debenture gold 66 


Remington Rand deb 44s w w_1956 
Rensselaer & Saratoga 6s gu.__1941 
Republic Steel Corp 4 }4s ser A_1950 
Gen mtge 4s series B 1961 
Purch money Ist M conv 5s *54 
Gen mtge 44s series C 956 
Werere Gee & ie tet satge 434s. 1956 
Rheinelbe Union s f 7s 1946 


Richfield Oil Corp— 
4s s f conv debentures 


Richm Term Ry Ist gen oe 
1955 


*Rio Grande Junc Ist gu 5s8__.1939 
t*Rio yon West ~~ yw oe 


Gen mtge 3 4s series I 

t8¢R I Ark & Louis Ist ‘tiga 1908 
Ruhr Chemical s f 6s _ 

t*Rut-Canadian 43 stm 


c=) i) a 
eset eiEeees g Pugeeegztzgg t+>eo Seg © 


BSESGSSIz88 > Pose pegt nso see>> Beene SaaS = gos, pz ee eeeseneseseS 





Omuu dS ONO 


Ow OOSUPOZZZOuUOGH 


COUZuL.OUZH > ZOYKPZZOO 


ee te te ee AOOr YU 


wns 


anode 


OPA~ZuwuZZ>uZzn 


nZnvununodurZz 





weOnNNDNOLOPH 





Low High 
92 


90 4 
= 4% 105% 
95% 
04 96 
103% 104 
107% 107% 
109 110% 
110% 110% 
5: 87% 
117 


96 
104% 

84% 

93% 








.|| Low 
77 


Htgh 
94 
100% 105% 
83 104% 
94 94 
92% 104 
103 % 109% 


103% 114 
103 % 111 


113% 117 
107 114 
40 60 
4 8% 
100 107 
53% 80% 
49% 75% 
50 76 
99% 116 


105% 110 


103% 105% 
20% 50 
35 = 41 
28% 44% 
12 20% 

118% 122 

107% 110 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 28 


Interest 
Period 


3 
ag 


Range 
Since 
Jan. 1 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Oct.28 jas 


i: 





St Paul & Duluth Ist con g 4s._1968 
t°St Paul E Gr Trk Ist 44s__.1947 
t°St Paul & K C Sh L gu 4 s_.1941 
St Paul Minn & Man— 

tPacific ext gu 4s ON ~~ Ee 
St Paul Up Dep 5s guar 


S A & Ar Pass ist gu g 4s 
qSan Antonio Pub Serv Ist. 6s. 
San Diego Consol G & E 4s__..1965 
Santa Fe Pres & Phen Ist 5s...1942 
t¢Schulco Co guar 6 4s 

*s 


*Certificates of deposit 
§¢Atl & Birm Ist gu 4s 

t*Seaboard All Fla 6s A ctfs...1935 

*Series B certificates 


Shell Union Oil deb 3 ¥s 
Shinyetsu El Pow Ist 64s 
t*¢Siemens & Halske s f 7s 
*Debenture s f 6 Ks 
*Silesia Elec Corp 6s 
Silesian-Am Corp coll tr 7s....1941 


1951 


South & North Ala RR gu 5s..1963 
South Bell Tel & Tel 3s 1962 
Southern Calif Gas 4s 
lst mtge & ref 4s 
Southern Colo Power 63 A. 


Southern Natural Gas— 
lst mtge pipe line 4 4s 
So Pac coil 4s (Cent Pac coll) ..1949 
lst 44s (Oregon reed wee 


So’ western Bell Tel 3 }4s ser B..1964 
3s 1968 


So’western Gas & El 4s ser D_.1960 
*tSpokane Internat Ist g 5s...1955 
Staley (A E) Mfg Ist M 4s....1946 
Stan 


2%8 
Staten Island Ry Ist 4s 
*Studebaker Corp conv deb 68.1945 
Swift & Co lst M 3%s 1950 
Tenn Coal Iron & RR gen 5s...1951 
Tenp Cop & Chem deb 6s B...1944 
Tennessee Corp deb 6s ser C...1944 
Tenn Elec Pow Ist 6s ser A._..1947 
Term Assn of St L Ist g 4348. ._1939 
lst cons gold 5s 1944 
Gen refund s f g 4s 1953 
Texarkana & Ft Ay gu 5s mee 
Texas Corp deb 3s 1951 
Texas & N O con gold 5s 1943} 
Texas & Pacific Ist gold a. ---ae 


1980 
Tex Pac Mo Pace Ter 5s a-ibe8 
Third Ave Ry Ist ref 4s 


Tokyo Elec Light Co Ltd— 
lst 6s dollar series 

Tol & Ohio Cert ref & imp 3%s 1960 
Tol St Louis & West Ist 4s_...1950 
Tol W V & Ohio 4s series C_...1942 
Toronto Ham & Buff ist g meme 
Trenton G & El ist g 5s 194 

Tri-Cont Corp 5s conv deb 4-198 
*Tyrol Hydro-Elec Pow hoon 


Ujigawa Elec Power s f 7s 
Union Electric (Mo) 3%s 


2! PPP Zr PSS egee fe ee he 


wate Pad 


60 
#1102532 
110% 
*107% 
*15% 

15 


wi OPOCOzZOOuewZun 


Ouuen Ou FZZnnlO CurPrmOOOuOrPrPuconm Pru 


POC Mme Zn 0ue Chu 252400 


wooodeUra 


rPZumtDwoud audu 





t§¢Union Elev Ry (Chic) 5s...1945 
ae ee ee eas }-.e 
3 4s debentures 1 
Union Pac RR ist & Id gr 4s. ._1947 
& ref 4s aJune 200 


48 
United Biscuit of Am deb 5s...1950 
United Cigar-Whelan Sts 5s_..1952 
United Drug Co (Del) 5s 
UNJ RR & Canal gen 4s 
§t*United Rys St L Ist g 4s__.1934 
4 Py Rae hey phere a 


44s w w--1951 
st & ref 5s_._.1944 


§¢July coupon off 
Va Iron Coal & Coke Ist g 5s_._1949 
Va & Southwest Ist gu 5s 200 


a q 2S ° 
ZgcCza> mUa> Pp UCCuLUgg>>E>erces> ts SESSSCESE auD>e BE SOS SEES ESSE LES SC ESS PE ALCE SSP EeS Poe szsS> SOBE>> Pept sz os BHz 


pe 
Ou 


DeeZ>O -UroouwdoiuumnOOZOnmerPOunm 











No 


1l 














98 102% 
109% 118% 


45 81% 
109% ot, 
108 111% 
104 
15 
12 
24 
24 31 
109% 1364 


105% 108% 
106% 109% 
87% 100% 

94% 


70% 98% 
103 106% 
109% 114 

99 108% 

70 8=—90 
103% 107% 

81% 81% 
104% 116% 

70 88% 

69 88% 

71% 87 

90 104 


24% 41 
3% 9 
71 90 
98 105% 
40% 63% 


103% 
117% 120 
103. 110 
20 97 
18 96 


59% 80 
105 110% 
7 9% 

116 119 
104% 113% 
107% 114% 


97 107% 
109% 116 
83% 96 


82 
103 
69 


95% 
108% 
80% 





Virginian Ry 3%s series A_...1966|M S 
+§*Wabash RR Ist gold 5s._..1939|M N 
#2d gold 5s 


*Omaha Div Ist g 3s 

*Toledo & Chic Div g 4s___- 
t*Wabash Ry ref & gen 54s A. pe M 

*Retf & gen 5s series B 976 

*Ref & gen 4 4s series 622721978 

*Ref & gen 5s series D 19. 


Walker (Hiram) G&W deb 4s 1945 
Walworth Co Ist M 4s 195, 
6s debentures 


Certificates of deposit 
t*Warren Bros Co deb 6s 
Warren RR Ist ref gu g 3%s__2000/F A 
Washington Cent Ist gold 4s__1948;Q M 
Wash Term ist gu 3s 19 
lst 40-year guar 4s 
Wash Water Power s f 5s 
Westchester Ltg 5s stpd gid 771980 JI oD 
Gen mtge 3 ks 1967|\J D 
West Penn Power Ist 5s ser E_1963)|M S 
lst mtge 3}4s series I 1966|3 J 
West Va Pulp & Paper 4}4s.._.1952|J D 


Western Maryland Ist 4s 
Ist & ref 54s series A 
West N Y & Pa gen gold 4s____1943/|A O 
t*Westerp Pac Ist 5s ser A___1946)M 8S 


Western Union g 4s... 
= the gold 5s 


y' 
Westphalia Un E! Power 6s. _— 3g 
West Shore Ist 4s guar 


Wheeling & 12 ity 48 se? D~~"1060) Ss 

RR Ist consol 4s 1949|M $ 

Wheeling Steel 44s series A___1966|/F A 

1940|M N 

+§*Wilkes-Barre & East gu 5s_1942|J D 

Wilson & Co ist M 4s series A_1955|J 8 
19 


wi 
t*Wis Cent 50-yr Ist gen 48___1949/J 3 
*Certificates of deposit 
§*Sup & Dul div & term Ist 4s °36);M N 
*Certificates of deposit 
Wisconsin Public Service 4s...1961|3 D 
t*Wor & Conn East Ist 44%4s_.1943/5 J 
Youngstown Sheet & Tube— 
lst mtge s f 4s ser C 








59 

4 
12 
56 


“138 


“108 





104 
121% 123 
9834 109% 
116 =120 
106% 110% 
101% 107% 
68% 93 
9834 


26 
25 








103 





e Cash sales transacted during the current week and not included in the yearly 


range: 
No sales. 


” r Cash sale; only transaction during current week. a Deferred delivery sale; only 


transaction during current week. 


x Ex-interest. § Negotiability impaired by maturity. 


the dollar quotation per 
exchange rate of $4.8484. 


n Odd lot sale, not included in year’s range. 


t The price represented is 


200-pound unit of bonds. Accrued interest payable at 


q The following is a list of the New York Stock Exchange bond issues which have 


been called in their entirety: 


Hackensack Water 4s 1952, April 26, 1939 at 105. 


San ange Pub. Serv. 6s 1952, Jan. 1, 
Virginia Elec. & Power 4s 1955, Nov. 7 


1939 at 110. 
at 105. 


t Companies reported as being in bankruptcy. receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies., 


— 
* Friday’s bid and asked price. No sales transacted during current week.j 


@ Bonds selling flat. 


“75 Deferred delivery sales transacted during the current week and not included in 


the yearly range: 
No sales. 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 





Ratlroad & 
Miscell. 
Bonds 


Week Ended 
Oct. 28, 1938 


Stocks, 
Number of 
Shares 


State, 
Muntcipal & 
For'n Bonds 


Untted 





1,126,530) $3,719,000 
6,227,000 
6,889,000 
7,353,000 
7,578,000 


1,562,910] 7.754.000 


$773,000 
842,000 

















9,553.940! $39,520,000 


$5,702,000 





$1,233,000! $46,455,000 





Week Ended Oct. 28 


Jan. 1 to Oct. 28 





Sales at 
New York Stock 


Exchange 1938 


1937 


1938 | 


1937 





9,553,940 


o. 233,000 
5,702,000 
39. 520,000 


Stocks—No. of shares - 
Bonds 

Government 

State and foreign 

Railroad and industrial 


12,055,720 


$3,500,000 
5,838,000 
43,158,000 


240,345,498 
$116,131,000 
1,159,565 ,000 


351,079,654 


$327,917,000 
293,947,000 
1,796 ,033,000 











$46 455.000 


$52,496,000 





$1,476,104,000| $2,417,897.000 











Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 








Total 
65 





50.67 
§1.11 
50.81 
51.29 
51.1 

50.99 

















106.71 
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of the regular weekly range are shown in a footnote in the week in which they occur. 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 


Oct. 29, 1938 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday last (Oct. 


22, 1938) and ending the present Friday (Oct. 28, 1938). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings oceurred during the week covered. 





STOCKS 
Par 





Acme wire v t c com...20 
Aero Supply Mfg ciass A.* 
Class B 


Agta Ansco Corp iauebe 
Ainsworth Mfg common. 
Air Associates Inc com..-.1 
Alr Investors common... ° 


Alabama Gt Southern..50 
Ala Power $7 pref 6 


Alles & Fisher Inc com. .-.* 
Alliance Invest com ¢ 
Allied Internat Invest com® 


Class A conv com....25 
Aluminum Co common..* 


00 
Aluminum Goods Mig...* 
Aluminum Industries com* 
Aluminum Ltd common.* 
00 


1 
American Airlines Inc..10 
American Beverage com..1 


Friday 


Week's Range 
Of Prices 
Low High 


Range Since Jan. 1, 1938 








American Book Co....100|] —_~- 


Amer Box Board Co com.1 
American Capital— 
Class A common....10¢ 
Common class B..--10¢ 


Am Cities Power & Lt— 
Class A 


Amer Foreign Pow — 
Amer Fork & Hoe com..* 
Amer Gas & Elec com.-..* 

* 


preferred 
American General Corp 10c 
$2 preferred 1 
$2.50 preferred 
<a Rubber Co..50 
Invest of Ill com...* 
ye Laundry Macy...20 
Amer Lt & Trac nearer 


6% preterred 
Amer Mfg Co common ido 
Preferred 100 


Am Superpower Corp com® 
lst $6 preferred 


Angostura Wupperman..1 
Apex Elec Mfg Co com...* 
A pref * 


Preferred 10 
Arkansas P & L $7 pref..* 
Art Metal ~My com...5 


Assoc Tel & Tei class A__* 
Atlanta Gas Lt 6% pref 100 
Atlantic Fisheries 


its 
Aviation & Trans Corp._.1 
Axton-Fisher Tobacco— 
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STOCKS 
Par 


y 
Week's Range 


Range Since Jan. 1, 1938 











Birdsboro Steel Foundry 
& Machine Co com....* 
Bilatiner’s common ° 
Bliss (E W) common 
Bliss & Laughlin com....5 
Blue Ridge Corp com....1 
$3 opt conv pref 
Blumenthal (S) & Co....* 
Bohack (H C) Co com...* 
7% ist preferred - - . -100 
Borne Scrymser Co 
Bourjois Inc 
Bowman-Biltmore com... * 
7% ist preferred_...100 


1 
Brewster Aeronautical...1 
Bridgeport Gas Light Co.* 
Bridgeport Machine ° 


Preferred 
Bright Star Elec class B..* 
a > Corp class B * 


7% preferred 
Brillo e Co common... 
Class A 


Registe 
British Amer Tobacco— 
Am dep rets ord bearer£1 
Amer dep rets reg....£1 
British Celanese Ltd— 
Am dep rcts ord rez..10s 
British Col Power cl A.-.--_* 


$Brown Co 6% pref...100}_ 


Brown Fence & Wire com. 1 
Class A pref 
Brown Forman Distillery. 1 


Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rcts_-_ 
Burry Biscuit Corp..12%c 
Cable Elec Prods v t c...* 
Cables & Wireless Ltd— 
Am dep 54% pref shs £1 
Calamba Sugar Estate..20 
Camden Fire Ins Assoc...5 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol a* 


Carnation Co common...* 
EES 


Carnegie Metals com 
— P&L 87 pref...° 


ping 
City & Suburban Homes io 
Clark Controller Co 1 
Claude Neon Lights Inc__1 
Clayton & Lambert Mfg_.* 
Cleveland Elee Illum_...* 
Cleveland Tractor com___* 
Clinchfield Coal --100 





Community Water Serv__ 
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STOCKS tae’ Week's Range| for Range Since Jan. 1, 1938 | sTOcKS Last |Week’s Range| for Range Since Jan. 1, 1938 

(Contiu ued) Sale of Prices Week (Vontin ued) a Sale of Week a nen 

Pat| Price |Low High| Shares Low High ar| Price |Low High| Shares 

Mach— Apes Fox (Peter) Brew Co... a ay Gee! 7% Jan| 10% June 
ove oat ¢0 1946 ------ Rese AR 18% 15% 300; 11 Mar 16 Oct _ Franklin Ryaon Corp.-...1].. | 4 4 100 2% Apr 5% July 
Consol Biscuit Co.--.-.-- 1)  6%| 6% 6%! 1,700| 3344 Jan| 734 Sept Prosdtert Grae & Male ; ise We dec 
Consol Copper Mines..--5) 3 7% 8%! 17,500) 334 Mar| 8% Oct Me ge A, | SPREE. 7% 7% 100 Fi > ae Ee 
Consol GE LP Baltcom*) 7,%/| 71 72%| 1,600) 55 Mar| 74 July Con. partic pref... ie 17% 18 100 He ag os 

5% pref class A_...- - elpaiacls 114% 115 50} 113 Aug! 116% June | Fruehauf Trailer Co____- a 1l 12 500 ate naar] 1096 Sone 
Consol Gas Utilities_.--.- aS: Fe PS Pet ty %¢ ADr 1% May | Fuller (Geo A) Co com. ..1 ae 17 18 75 18% ™ soit Sows 
Consol Min & Smelt Ltd-5) 6514) 64% 65% 550} 48% Apr! 6544 Oct $3 conv preferred.....*/ _____ 21 21% 300 a8 ae = —_ 
Consol Retail Stores....- 1 4 3% 4 700 2% Mar 5 July 4% conv preferred - -.100 enn a 43 43 25 = — = = 

% preferred.....-.- 100} 87%) 85 87% 70| 70 July| 87% Oct Gamewell Co $6 conv pt... * Se cee ee oe Si Aug = 
Consol Royalty Oil_..-- 10) 1% 1% 1% 300 1% June} 1% Jan ae a Co 5 Di ol eed cliesiie aacaee Ly oie Aug 
Consol Steel Corp com...*| 6% 4% 7%] 29,100}; 2% Mar) 7% Oct 7o preferred....... O}..----|--- ee i: ek. duke 
Cont G&E7% priorpf100; 84 86 250| 67% Apr!) 86 Oct | General Alloys NS? ROENONRR Sabai ABE 2 2% 700 
Continental Oilot Mex...1); M% \% 100 216 May % Jan | Gen Electric Co Ltd— £1 1606’ eck tek ee 
Cont Roll & Steel Fdy-.-.*| 19 8% 10%] 4,200 4% May! 10% Oct Amer dep rets ord reg. £1|______ 18% 18% 300 5 Marl 18% Oct 
Cook Paint & Varnish...*|  —__ 9% 9% 100 6% Mar| 11% Sept | Gen Fireproofing com....*| 14%] 14 15 500 . = 

$4 preferred_.......-.- oe pale Fs at Apr| 54% Mar | General Investment com. 1 Saeed: % 916 300 ai Bw 58° _ 
Cooper Bessemer com..--*| 934) 9% 10%] 2,900 it% Mos sore o- 4  Seeeees wanenen---*] 2-2. . 5858 100 pe: eer 20. = 
yt dig Laney ap ggame aoe $6 Wee BH eee 200; 4% May| 8 July Gen Outdoor Adv 6% p.100|7>7777 "71% -77%| 120 6s Feb 80 July 
Copperweld Steel com..10) _____ 26 27% 200| 18% June| 30 Aug of newb: Ry g Sa wevnn-|ocne= scone] -=2e0e = Tas pal 
wy. aac _.--| 3% 3% 300] 134 Mar| 3% July | General Telephone com_20 “"]4%| 14 ~14%| ~700| «428% Mar 15 owt 

$6 preferred A...-..-- eae soe! poe eae 53% May 1 ™ = Geen re... --" ano Wisse edilibished. sadadheckwisil 40 Mar] 48 D 
Cosden Petroleum com..-.1 1 1 1%| 2,800 % June an — 

Ay manga | Mihi Ee —- gle] ar: $m not menos bees ye ee — 
parley Sey ein | Sea PPM cach ee eae ee 264 Mar] 31% June 
Cr GEE SRG sigan! % May 1% Feb Ped nteinn ne Tein dee aed! puauikel ok. aad 

ole Pearclogen tte ORD 5} 21%} 20 21%] 4,100 17% Mos fs, -_ ia oe Somes $6 pret...* 81K| 79% 81% 175 = Bs 81% Pp 
Croc Elec.... y ¢ SE = SYR | OCG FO Pen en ccwccce eccccclecces ccadal cadccs 
po ag Bede nec SN ee ii Us: 44 — Sig Mar %.6 July Gilbert ( (A C) common... al 7K 7M 100 os i ae se 
Crowley, Milner & Co.--*)  ___ 4 4 200) 3 Janj 5 Jan Pe Renate sin a ee Pee es fora of a ee 
Crown Cent Petrol (Md) 5 | RS 3 3 100 2% Sept 5 Jan S Cart Co. ...c<c0s--- . . an 366 tae ale 
Crown Cork Internat A-.*| 9%] 9 9% 500] 8 Sept] i1% July Glee Alden CoMla_-----§ 5% 5% 3° 200| 4% May! 7 July 
wa Deecanmmemaen 1% 1% 1%! 1,700 1 Mar 1% Jan aux Sugars class ~Rl--+--- 3 pe 954 Sone] 1796 Bae 

aeepescceses 25] 18%] 18% 19 150} 14 June} 20 Sept Class B - ~~ nnnnnnn-=*|----—- 13% 13% a se” Geek ae cee 
Ghote Oll Ref com..--- , ep, Feat ue paren. % Jan 1% July $7 preferred........-- 99}4) 98 9944 lig Ma ‘ie Jan 

6% preferred........10}  ___ ae Ca ee aes 7 Jan| 24 Aug | Goldfield Consol Mines..1 a eile \y % i ‘ 16 — : 1 _ 
Cuban Tobacco com v t ¢.* RS 4 4 100 2% Mar| 5% July | Gorham Ine class A... .  eitpiigs S76 8% 16 Apr) 24 July 
Cuneo Press Inc......--.*} _____ 42% 46%] 1,150] 25 May| 463% Oct PR Ces jy han eeden ind Kakpwbiin isn bipbdba eka 

oS TR annegarobe ioo "ey "8, 8%l 700 < oo a oe Vv ~ t extend. * 21 21%| 1,200) 13% Mar) 21% Oct 
Tiiveneast Haden rile ® ee 1335 1834 1,908 10” ow 16s ‘On Grand Notion Films Incl] % tel +=2,500 4% Mar! 1% Jan 
ee “7 er ' z : 7 54% Mar! 9% Jan 

17 Oct and Rapids Varnish._.*|______ 9% 9% 300 
Bi oy whence — bts, a 3.0 Fis re 25 Oct Grest Aa Paste 10% 9% Il 1,500 3% Mari] 11% Oct 
ec aes 5K 5b 200! 3% Mar| 7% Jan rea ac ifa— 
Denien Mig 7% pref 100; 30 31% 20! 25 Mar Jan oe armey Oe Sa s~ 238 B . 2 Bt one 11th aoa — — 
Derby Oil & Ref Corp com* 2% 2% 2% 700 1% Sept 3% Jan 1% t pr : neontey 2535 And] 35% ‘Ou 

A conv preferred....--*| ____ | See ome 37% June Feb t Northern 4. hehe S]en-n-- -nn-- == my ae eo ee 
Detroit Gasket & Mitg-..-1) 9 9 800 5% June| 9% July yong ty ona rapnenh AF Hy fe ores > rn ~ 

Dp ad Oa ag aa) 1436) 14M 14 oo le ae a lle ae Gromman ‘Airerait Engi 1} 15%| 15 16%] 14,700) 8% May| 16% Oct 
Detroit Gray Iron Fdy-.--1)_ ____- 1% «1% 400 1% Mar| 2% July Gaotann tone “ 3 pans ie Sent St Sune 
cache bay 8g | Se SH 3 0 te ee] She get | Galt OB Corps 72. -36l'aeizl 9034 e634] 3.0001 88° Maeel 0030 pale 
Detroit Paper Prod......1j) _____ bece “beatae cceccak mac. wee a te Gee: Gt Sana ckbine v 
penetra 8 8 te ee eee as aula feat Se 
Diamon oe rpcom.*| ___..| 16 16} £75] 11 Mayl 16% Sept | 96 preferred.......... 

OS Tice lll Meanie! Biden WP!’ ACRE 7 5 Lalas: test mentite eee tye Mar] 386 duly 

Distiliers Co Léd.......£1)_....-]..... ....- conan oh) ABSk eee. - S68. BOD Vee AOD Cbicdwoedionn Thiccécdlonbdcibseal osovds a on oe 

Diveo-Twin Truck com.-1}_____. 3 3% 800} 2% Mar| 3% Jan Fe arenes. oo-a8 kde cake aint naka é _— lee 

Dobeckmun Co common.1/___-__-}_-.-.  _-__--} 8% Sept] 13 Jan Lire — ght.... | eae ba Th 7°12 "sel a oe ee ee 

io ta si? a2 | «Sool 47 Mar base july lantman Tovases Goo? "Tiye| =e] 2,000] = ~—Sept]| 1% Jan 
NES, Ee 61 ar vines & 

Drive Harr Co Sipsacsh a aid io 24 23 24 200} 11% Mar| 24 Oct | Harvard Brewing pee. -f 1% 1% 1% 200 2% a ed — 

1% preterted.------100} ..----|--- = e227] 2-22 ae Rae eek no ne eee Re Oe ae a ee 
Dube Pt nor to ee so Oy Pi 300 sa Mor Fs Oe ates Bas nan. 8 6%| 6% 6%] 2,000| 4% May) 9 Jan 
Duke Power Co..-.--.100}_____- ! “set y 

e Hosiery cl Bcom *| 3%| 3% 3% 400 % Jani 4 Oct 6% conv poqgerred...£0 wre fi om a ao 30% = 
Duro-Test Corp com__..- 1} 5% 4% 5%) 5,500| 3% Apr) 6% Jan | Hecla Mining Sgnweée C ait Ot 100| 25 Mael 39% One 
Duval Texas Sulphur....*} 7%| 6% 7% 700} 6 May| 9% Feb ee y veneunes maension *|------ ae > ssl 6ha Gone! 8 
Ragie Picher Lead SO ig 10} 13 13. «14 6,000; 7 Mar) 14 Oct pe cette icihaioe » anes s% $f ee hee Sept 
ee eae eeaeeee— | i+F. Fe xk Bee Ae ee eee, CO CORidisieitdcdiiceose 

ON + nana “| 2%] 2 2%| 600] 1% Sept] 3% Jan| _ Preferred w w_——---- 26}------|-- isis “idsz| “goal 6 Marl 115% Bone 

6% oucterred... 7100} 18% 15% 16 | 300/ 10° Sept] 31 Sen| Heyden Chemical > -ci0|ai-| 30° 41°°| 6001 27 Marl 41°. ‘Ost 

veg....+.<. 15 1 Sept; 31 Jan | Heyden Chemical.-_.... M 56 Oct 
Besiers Malleable iron -25) 8 8 8 25 6% Apr) 12 July | Hires (Chee ae “ye? a ee ee es <sad 48 sa8 yo pars 13% July 
we fae ae ee es ae I RL Ea ee 14% 14%| 100] 11% Mar| 15% Aug 

ooo es ‘ y n..*|------| 13% 13%] 100] 9 May] 16% July 

‘ate 35 375} 13 Mar] 26 Oct | Holophane Co common. .*}..--.. 
vA 2 A ii ie ke = BR oe FEE Mila a a 
Economy Grocery Stores.*)__._--j|__.-- bight « dinttibn 13 Jan an 4c) Co A, 1 wean: greta hy Sie 2% Sept 4 Fed 
Edison Bros Stores_...-- iin noe 16 16 200| 10% Apr| 16% Oct | Horn (A C) com eollenrenc|-e-e- ee eee} ------ . 
Eisler Electric Corp..-.-.. 1 1% 1% 1%]! 1,400 % Mar 1% Jan ae 6 ager taa 34% i in - Ht, [ae + 7 
— es ta bs Hs, ory =” pod ae tos Hubbell (Harvey) The---.5 “i2| 12 ~«12 50| 8 Mar! 12 Oct 
69%| 65 70 5,400] 42 Mar 70 Oct | Humble Oi] & Ref....... > 354 0534 5.100 “ 9 Mar 7M July 
6% 5% «67 10,100 2 Mar 7 Oct | Hummel-Ross Fibre Gar 5 ‘ 1145 Sept] 12° duly 
6% 5 6%| 13,400 2 Mar| 6% Oct | Hussmann-Ligonier Co...*/....--|...-- .-.--| ------ 
33 32034 1,350} 15% Mar] 35 Jan | §Huylers of Del Inc— ‘ K % %| 1,100 “Mar “ Oct 

Option warrants....._. 5% 5 5%! 2,600 24% Mar 5% July penne pet ee a 7 on 7 a ‘a al 8 see 
a. jp sciieiiatiaaiens Al 2% 2 2% 700 1% Apr 2% July | Hydro poeetate eeees © 5 vac tae = i — +, = 

$6 conv pref w w____-- *|_...--| 72% 72% 50} 60 A 76 July | Hydrade Food Prod-.---- 4 tata ait 9434 350| 15° Junel 3334 Jan 
Elee Shovel Coal $4 prei_.*}..._--|_.... --.--] -.---- 2% Sept] 6 Jan | Hygrade Syivania a worg--| "Buc hl 1.0001 3  Banrl 486 Get 
nS ORF. <--- ~=-ais| Roe "Si) ddeel Mme Gael Rac) Den Be conv oreame.22 del 18%| 17 iohe] 4ceah 3a Saal tell ae 

ectro! 5 + a eageet 1 2 1 . 16 4 €O ---- ~ 
Tisin Nat Wateh Go... i6 fyi 22 22 100} 16% June} 24 Jan Div . 4 iabitin hat 45, of 133 = a a 139 a 
Empire Dist El 6% pf 100}. _---- 534% 53% 50; 31% Jan) 55 May we By ng a Seven Meer we. Ee 714 Oct 8% Jan 
y a> 43% 50% 325} 28 Jan 56 May reo Ce Cnet coup..* iT a7 36 si \ Hs: Sept id — 

1% 1 aoe 4% S1x| 7501 28 Jan B74 May | Imperial I ‘Tobacco of Gan | i5%| 15% 15%] 400] 13% Mar| 1554 July 

% | = — = oe a: *ae| “ee, 6 le a. om 32 32 200; 31% Oct] 387% Jan 
dinates Power part stock. *|____ -- 3 62 50| 17% May| 22 Feb Britain & Irelan ----£1|------ 2 | 23 2 
Emsco Derrick & Equip- _5}_---- - 11 11 200 6% Mar| 12 Oct | Indiana Pipe L eg -2re-- ‘e ms oo 5 Sent] 16° Ma 
on lara d ee | use 12 11'000 7" May 13 Jan 1% Th. = een 777 | 13% 13% 10| 8% Oct] 19% May 
aie te ts aa Ponty snoce| aco] 10 el San Indpls P & I. 644% pt--100 102%| 102 103 100] 82 Apr| 103 
European Electric Indian Ter a A....41 1%| 1% 1%| 200 % Oct] 1% Jan 

ME tdeedinnesstnnece <cacch wnness ie Mar; ‘is July | Non-voting “"""s} 1%] 1% 1%] 100 % Sept Feb 
Fairchild Aviation.....-- 1} 6%) 6 6%) 7,100| 2 Marl 6% Oct SNE Tl. nnlatbindiinine « 

Brewing..-.....-. 1 8% 7% 8%! 1,700 6% Mar; 10 Apr | Industrial Finance— ; % “ 100 % 

Fanny Farmer Candy coml}-.----|----=  --227] ---=-- 16% Mar) 21% Oct 7 OO CORON. cnr 0- ate 10% 11% 100} 7 
Fansteel Metall in, Apabyedts 54% «25M 100 4 Mar 6% July 7% preterred --..... 0 "66% 65% 66%| 1,750) 48% 
Fedders Mfg Co........- 5 7% 7% 7% 700 4% Mar 8% Jan | Insurance Co of ae Sm, Oe ° 1654 
Enamel! Corp.....- 1} 19%] 19% 20% 600} 14% Sept Jan | International Cigar Mach *|-.-.--|-.-.- --.--| ------ 

ae ee eeeey “apes gerne Bee ee 21%| 20% 23 | 5,000] 8% Apri 23 et 
Fidelio aaeeaniind Ci 5k ot ORCS) Se MOOR. tm. Sem] eet BOOS aetten--- BO: 282 % ‘2001 % Feb) % May 
Fire Association (Phila).10} 64%| 62 64% 200} 39% Apr| 64% Oct A stock paar wean ” Cs Een tbe ‘ bo Bs fay 
_ yo anager 77 7454 77 | *“t00 4845 Mar 77h Ost as Gane blew pace "3% | 3% ~ 3%] 13.100 _1% Mar 3% Oct 
¢7 nref ar 
weiner alas pref_...*| 74%] 68% 75] 1,800] 26 Mari 75% Oct | International Petroleum-..* si Braieg » _— 3346 Sent +t tes or yd 
Ford Hotels Co Inc_.....*|-..---|----- -----| ------ 78% Sept; 28% Sept | Registered - Products...*| 3%| 3% 3% 100} 2% Mar| 4% Feb 
Ford Motor Co Led ee “a “""3] 1136] 111% 12%| 2,000] 5  Mar| 125 Oct 
£1; 4 4 4 700} 3% Sept] 5% Jan | Internat Radio Corp----- r ove. os 

Le Nn ge poy 9 Saiety Razor B.*|-.---- % 1 300| = Jan 
Ford Motor of Can e] A__*)_----- 23 23% 800} 14% Mar) 24 Oct | Internat y or B. 

ic ciinaiehih dita ds ase 24% 24% 50} 15 Marl 24% Oct international Utility . ‘in + | oe 
Ford Motor of France— PROSPER SO Peer” 1 % Mar 1 Jan 
Amer dep rets...100 fres}....--|----- -----] ------ 14% Mar, 2% Apr} Class B-.----.. en 7% May| 9% Oct 
“ oS ee 7 2444 Apr| 34 Oct 
ak pe nf 1940. lig Feb % Jan 
Warrants series of 1940-- 254 Mar 4% July 
International Vitamin. --1 2% June 5 July 
Interstate Home Equip--.1 















































For footnotes see page 2661. 
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2658 New York Curb Exchange—Continued—Page 3 Oct. 29, 1938 
Sales 
STOCKS Week's Range| for Range Since Jan. 1, 1938 Srocne Range Since Jan. 1, 1938 
, Week — (Continued) 
screens Par High\ Shares Par Low High 
Interstate Power $7 pref--* 100 Nat Auto Fibre com-.---- 1 3% Mar; 10% Oct 
Investors Royalty ------- 1 % 200 National Baking Co com.1 4 June} 7% 
Iron Fireman Mig V t c--* 18% 100 Nat Bellas Hess com---.-. 1 % Sept 
Irving Air Chute..-.----- 1 16%| 4,100 National City Lines com.1 6% Apr) 11% 
Italian Superpower A..-* %| 1,100 $3 conv pref....----- 50 25 Apr| 37 
Jacobs (F L) Co-.-.----- 1 5 7,000 National Container (Del) -1 5% Sept; 9 
Jeannette Glass Co-.-..--- . 200 National Fuel Gas_..-.--- ” 11% Sept 14% 
Jersey Central Pow & Lt— Nat Mfg & Stores com--..* Mar| 3% 

54% preferred. -.-- 100 25 National Oil Products ----4 15 Mar! 38 

6% preterred..-..--- 100 10 National P & L $6 pref_..* 38% Mar) 74 

7% preterred------- 100 190 National Reining Co--.-25 2% Sept; 4% 
Jones & Laughlin Steel. 100 %| 4,700 Nat Rubber Mach---.--- ° 5 2% Mar; 7% 
poe eee Oe ies aad Beagle Nat Service common. -.--- 1 ‘yg Mar 416 
Kansas G & E 7% pret.100)__...-j..... _....] -.. 2. 106 Conv part preferred_..* ] Aug ° 
Kennedy's Inc.-....---- 5 % 400} 4 National Steel Car Ltd...* 32 Mar!) 65% 
Ken-Rad Tube & Lamp A * % 200 National Sugar Refining .* 10% May 1834 
Kimberly-Clark 6% pf-100)______j...-. 22 } Lll _.| 104 National Tea 5% % pref_10}____- 4% jan 564 
Kings Co Ltd 7% pt B 100 30 National Transit....12.50 6% Sept 9% 

5% preferred D..--- 100 % 70 Nat Tunnel & Mines_---- * 1% Jan) 3 
Kingston Products --..--- 1 1,400 Nat Union Radio Corp---1 % Mar 1% July 
Kirby Petroleum-..--.--.-- 1 % 600 Navarro Oil Co_..--.---- . 12% May 17 July 
Kirkl'd Lake G M Co Ltd 1}_____-/]..... _.._-] -____- Nebel (Oscar) Co com_---.* 746 Feb % Mar 
Klein (D Emil) Co com-.* sh ietea ce Nebraska Pow 7% pref_100 105 May) ill 
Kleinert (I B) Rubber Col0 8% 300 Nehi Corp common...--- * 29% Mar| 50% July 
Knott Corp common...-.1 12% 800 Ist preferred_-_._...-.- 6 July} 79 July 
Kobacker Stores Inc-_.--.* 12 100 Nelson (Herman) Corp---5 3% June 8% 

a Co 6% pref...100 50 Neptune Meter class A-.-.* June 7% Jan 
Kresge Dept Stores Nestle Le Mur Co cl A_..* % Aug 1% Oct 

4% conv ist pref.--.100 50 Nevada Calif Elec com- see 5 Aug) 5% Apr 
Kress (8S H) special pref. * 12% 700 7% preterred_..---- 45 June} 51 July 
Kreuger Brewing Co-...-- 5% 600 New Engl Pow boeaeereg 10 Apr} 12% July 
Lackawanna RR (N J). io ES. ESB 6% preferred..._--- 100 36 Mar! 62 Jan 
Lake Shores Mines Ltd..1 %| 5,200 New England Tel & Tel 100 85 Mar!) 108 July 
Lakey Foundry & Mach-.1 %\ 2,200 New Haven Clock Co_.-.* 4% Mar; 11 
Lane Bryant 7% pref..100)._._.-/.....  ._..] .._._. New Idea Inc common.-.* z10 Sept; 17 Oct 
Lefeourt Realty common. 1 REGS <petaipies: New Jersey Zine___---- 25 45% Mar| 72% Jan 

Conv preferred..-.-...- 12% 100 New Mex & Ariz Land_--1 1% Mar 2% Jan 
Lehigh Coal & Nav---.-- 7 5 5,900 Newmont Mining Corp.10 42 Marl 88% Oct 
Leonard Oil careee-.-38 16] 4,000 N Y Auction Co com....* 14% Mar; 2 Jan 
Le Tourneau ( ) Ine.. 28% 500 N Y City Omnibus — 

Line Material Co...-.-..-. 5 16%| 2,100 Ea eee 5% Mar| 20% July 
Lion Oil Refining - - ~---- id 2 1,400 N Y & Honduras Rosario as 20 Mar] 30 Jan 
Lipton (Thos J) class A...1 200 N Y Merchandise___.--. 6 Apr! 10 Jan 

6% preterred.....-..- 25 50 NYPr é Lt 7% pret -i00 21% Apr} 108 Oct 

Lit Brothers common... ..* 2% 900 $6 preferred_...-.-.-- 81 Apr! 103 Oct 
Loblaw Groceterias cl A..*}....--]...-. 2. ] -.-._. NY ditvengias Corp— 
Locke Steel Chain....... 14% 350 Founders shares. -_-.-.-.- 1 5 Mar] 11% Oct 
Lockheed Aircraft... -..-.- 1 23%| 70,700 New York Transit Co_..-5 Jan} 4% Jan 
Lone Star vg os ~ og 10%} 7, ™ Y Water Serv 8% pf.100 10% Mar| 21% Oct 
Long Islan ting— Niagara Hudson Power— 

Common -....---.---- %| 6,400 Common. .......-.--- 10 5% Mar) 10% Oct 

7% preferred. .....- 37%| 420 5% ist pref_......- 100 70 Mar] 89% July 

6% pref class B-..-- 100 300 5% 2d preierred--.-.-- 100 60 May] 72 Oc 
Loudon Packing --.-..-.-..- bs 1% 500 Class A opt warrants -__-- lig Sept 316 Jan 
Louisiana Land & Explor.1 7%| 4,700 Class B opt warrants__-- % Apr 2 Oct 
OE eS es Eee epee 88 Niagara Share— 

Lucky Tiger Comb G M.10}....--}.....  .._-] _.___. Class B common...-.-- 5 3% Mar 7% Oct 
Ludlow Valve Mig. Co...* % 150 1 Class A preferred. .-.100 79% Oct] 89% Jan 
Lynch Corp common. ...5 % 300} 24 Niles-Bement-Pond -.-.--- 24% Apri 652 Oct 
Majestic Radio & Tel-.-.1 M4 400 Nineteen HundredCorp B 1 7% Mar! 9% Feb 
Manati Sugar opt warr.-.-. yy 300 Nipissing Mines_...-...-- 5 1% Sept 2% Feb 
Mangel Stores. .--.-.--- 1 % 600} 1% Noma Electric....------ 1 3 Mar; 6% Oct 
$5 conv preferred. --_.- ® 110} 29% Nor Amer Lt & Power— 
Mapes Consol Mfg Co...*)__.---|..... -..--] ...... Common.........---- 1 % Mar 2% Oct 
Marconi Int! Marine $6 preferred._....-.--- * 31 Mar| 55 Oct 

Communica’ns ord reg £1 og fae PE iE. North Amer Rayon cl A-.* 12% Mar| 29 Aug 
oO .  e) ees, See ee Enea Class B common..-.--- * 11% Mar| 27% Aug 
Marion Steam eis 5%! 1,600 6% prior preferred. - 50 42 Apr} 47 Oct 
Mass Util Assoc v t ¢.-.-1 2 100 No Am Utility Securities_* Mar 1% 
Massey Harris common. .* Y% 600 Nor Central Texas Oil...5 3% Mar; 4% July 
Master Electric Co...... 1 17% 750 Nor European Oil com---1 lig June 416 Jan 
May Hosiery Mills Inc— Nor Ind Pub Ser 6% pf.100 47 Apr} 79% Oct 

$4 preferred.........- » YER BRS ee SS 7% preferred....... 100 50 Apr} 90 Oct 
we oe Frontenac Oil— Northern Pipe Line-_---- 10 Mar 6 Feb 

6% preferred _ _ __ _ _- 100 25 Nor Sts Pow com cl A-.100 6% Mar! 14% Oct 
M ord 1 Rad & Mfg B...* 2% 400 Northwest Engineering -- 8% Mar] 718% Oct 
MeWilliams Dredging...* 1,200 Novadel-Agene Corp-....* 18 Mar; 29 Sept 
Mead Johnson & Co..... * 250 Ohio Brass Co cl B com... * 20% June} 34% Jan 
Memphis Nat Gas com...5 3% 200 Ohio Edison $6 pref__..-- * 87 May| 97% July 
Mercantile Stores com...*|_.....|..... -..-.] -.___. Ohio Oil 6% pref__...- 100 100 May] 112% 
Merchants & Mfg cl A...1)__..--}...-. --.--] -..2.- Ohio Power 6% pref:..100 109% Apr] 113% Oct 

Participating preserred.*|.....-}..... - .....| -._-_- Ohio P 87% 1st pref...100 93% June} 104% July 
Merritt Chapman & Scott *}__...-)..... -.___] ..___. 6% ist preferred_...100 85 Apr) 95 Oct 

Warrahlt... 22. .-.00--- % 100 Ollstocks Ltd common..-_5 8% Mar! 10% July 

6%% A preferred_..100 100} 30 Oklahoms Nat Gas com.15 6% Mar 14% 
Mesabi Iron Co.....-.-- %) 1,400 $3 preferred..._.--.-- 50 21% Jan| 39% Oct 
Metal Textile Corp....2 \% 200 6% conv prior pref..100 89 May! 104% Oct 

Participat pref i ESE Sera ergrpNE SS Oldetyme Distillers. _...- 1 1% Sept 2% Jan 
Metropolitan Edison— Overseas Securities..___.. * 2% June 44% July 

$6 preferred _........- Tippaceeebe wae bal deka Pacific Can Co common. .* 4% Mar] 12 
Mexico-Ohio Oil. -.....-- ie % My 400 Pacific G & E 6% 1st pf_25 
Michigan Bumper Corp. 1 % %| 3,100 5%% Ist proterred....38 
Michigan Gas & Oll_._.- 1 2% 2%} 1,700 Pacific Ltg $6 pref._...- ° 
Michigan Steel Tube--.2.50 8% 8% 200 Pacific P & L7% P, pret -i00 
Michigan Sugar Co. .-_.-- . % 4% 200 Pacific Public Serv n-v_..* 

ferred ....-..-.-.. siete Fiease “oneal ecnawa $1.30 Ist preferred... -- * 
Middle States Petrol— Page-Hershey Tubes com- 

Class A vy t ¢_........- - 3% 3% 400 Pan-Amer Airways.-..--- * 

Class B vt c__..._..-- % % 700 Pantepec Oil of Venezuela 1 
~~ bcs Corp aa , . Li Paramount Motors Corp-.1 

Site tee 1, Parker Pen Co__....-...10 
Midiand ‘ol Corp— Parkersburg Rig & Reel-_.1 
A, See * 5 150 gf omy at! 
Midland Steel Products— a - Grocery a” 
lar, sgys div shs...° 13% 300; 7% June] 714% Mar] Class B__..........-. 
€ (0... ------.-- 475 veuteneer T m * 
Mid-West Abiasive.—-_fie 2%| 800 see ss 
west Oil Co._-....- 9% 800; 6% Penn Edison Co— 
Midwest Fiping & Sup...*/....--|--.-. -..-_] _..___ 8% $2.80 preferred____---- * 
Mining Corp. of Canada_* 2% 100 1% $5 2 egies * 
Minnesota Mining & Mig-.* 100} 24% Penn Gas & Elec class A_.* 
Minnesota P & L7% pt 100}-...--|--.-. -. | ______ 69 Penn Mex Fuel Co______. 
Miss River Power pref.100)---.--|----. --.--] ...... 103 Penn Traffic Co__..-- 2.50 
Missouri Fub Serv m 2% 4% Pennroad Corp v t ¢__--- 1 
Penn Cent Airlines com -_1 
6% 14% Ta Pr & Lt $7 pref__....-. * 
3% 6% $6 preferred__......-- * 
12% 20 Penn Salt Mig Co_...-- 
1% 3% lvania Sugar com 20 
135 Kee] 6” Us| Beppe Sen ood 
pperell Mfg Co_.-.-.. 
122 159% Circle Co__...... 
26 31% Pharis Tire & Rubber_...1 
20% 31% Philadelphia Co common. * 
28% 38% Phile Elee Co $5 pref___.* 
145 162 Phila Elec Pow 8% pref 25 
KB 2 Phillips Packing Co_.... * 
3% 5 Phoenix Securities— 
3% 9% hi ik ee maee 1 
4% 5% Conv $3 pref series A__10 
100 Pierce Governor common. * 
6 Pines Winterfront Co._..1 
B Pioneer Gold Mines Ltd-..1 
7 
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New York Curb Exchange—Co 











Volume 147 ntinued—Page 4 
| 
i y Sales Friday 
STOCKS Week's Range| for | Range Since Jan. 1, 1938 STOCKS Last Range Since Jan. 1, 1938 
(Continued) Week (Continued) Sale 
Par High| Shares Par| Price Low 
Pitney-Bowes Postage South New Engl Tel___100/_____ June 
Read * 3,500 Southern Pipe Line... _. coos 1K Oct 
Pitts Bess & L E RR....50 50 Southern Union Gas... ... * 2 Mar 
Pittsburgh Forgings---.. 1 11%] 1,100 pe ‘erred Fr. eS Stair: 10 = July 
uthiand Royalty Co_..5 5 
Penn Oil ie 


| Pittsburgh & Lake Erie_50 


Puget Sound F’ & 
$5 preferred........-- * 
$6 preferred........-- bd 


$3 conv preferred _-_.... * 
Raytheon Mfg com. ...50c 
Bank Oli Co__....--. 
Reed Roller Bit Co.....- * 
ves (Daniel) common.* 
Reiter-Foster Oil_..-.. 
Elec & Eng’g.-.-5 
Reybarn Co Inc..-..-.... 
Reynolds Investing_....- 1 
Rice Stix Dry Goods-....- bf 
Richmond Pstone 1 
Rio Grande Valley Gas Co- 
Voting trust ctfs_..... 


Roosevelt Field Inc....-.. 
Root Petroleum Co....-.- 1 
$1 ao moar ics cin sae 20 
Royalite Oil Co Ltd..-..- * 
Royal Typewriter. ...... * 
Fifth Ave__... 2% 
Rustiless Iron & Steel....1 
$2.50 conv pref__..... bd 
Ryan Consol Petrol---.-.-. * 
Ryerson & Haynes com.-_1 
Safety Car Heat & Lt....* 
St Lawrence Corp Ltd...* 
$2 conv pref A_...... 
Paper com-_..... 5 
7% preferred....... 
Samson United Corp com 1 
Savoy Oil Co........... 
Co common......- * 
Scovill Mfg...........-. 25 


dep rets ord reg. £1 
Smith (H) Paper Mills... 
Co é 

















550 

"5% 300 

300 

~~" ¥%| 200 

14% 300 

4%} 5,500 

"16 

~"3%| 4,800 

% 100 

oe 100 

%\| 5,200 

4% 100 

34) 1,600 

hy 200 

%| 900 

\ 300 

%| 1,700 

650 

3% 906 

\% 900 

\% 150 

“"4%| 15,500 

1 50 

y 500 

\% 200 

“38 | 1,800 
pinta hacia 110 

24% 260 

“{2%4| 3,300 

1%} 16,000 

2% 

““1| 3,100 

4% 600 

100 

1%] 1,200 

% 500 

150 

72% 200 

““"¥%] 1,100 

ae ae 300 

4%} 16,600 

%\| 3,200 

4 200 

4 400 
210} 107 
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2% 

24% 
6 June 
3% Apr 
2% Aug 
2 #£=Mar 
54 Mar 
| Jan 
7% Mar 
7 Jan 
8 Mar 
2% Mar 
29% Apr 
39 Oct 
8 Apr 
54 May 
2% Mar 
26% Feb 
% Mar 
if Mar 
144 Mar 
44 Mar 
83 Oct 
3% Mar 
6% Mar 
74% Mar 
3 Apr 
50 Mar 
2% Mar 
15 Oct 
1% Feb 
Mar 
85% Apr 
9844 Mar 
‘ie Jan 
Sept 
1% Oct 
4% June 
% June 
7 July 
54 Mar 
18 June 
2 Mar 
4% Apr 
1% Mar 
2 Mar 
Mar 

11 

3% Mar 
10 Jan 
4% Mar 
Mar 
30 Mar 
% Mar 
44 Mar 
2% Mar 
69 Mar 
Pai 
pr 
1% Mar 
13% Apr 
13% Mar 
17% Jan 
Apr 
4% Sept 
212 July 
% Sept 
8% July 
2% Jan 
% May 

50% 
39 Jan 
2% July 
3% June 
4% Mar 
be Mar 
22 Feb 
2 Mar 
1% Mar 
816 Sept 
3 Feb 
MH Feb 
K% Sept 
\% Mar 
Jan 
% June 


me O OOsT ae 
= 
g 





For footnotes see page 2661. 
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New York Curb ep ctinccamaati 5 Oct. 29, 1938 








STOCKS 
(Concluded) 
Part 


Utah Radio Products... -/ 


Utility Equities Corp...-.*| 


$5.50 priority stock -- - - 
Utility & Ind Corp com ..5 
Conv preferred 7 
§Util Pow & Lt common. _-! 
Class B 1 


pref 
Van Norman Mach Too!_5 
Venesuela Mex Of] Co..10 
Venezuelan Petroleum --_! 
Va Pub Serv 7% pref..1 


Wayne Knitting Milis.__5 
Weisbaum Bros-Brower __1 
] 


West Va Coal & Coke.-._- 

Weyenberg Shoe Mfg_._-! 
Williams (R C) & Co__..* 
Williams Otl-O-Mat Ht-_-.* 
Wilson-Jones Co ® 
Willson Products Inc. --_-_! 
Wisconsin P & L 7% pf 100 
Wolverine Port] Cement_10 
Wolverine Tube com_...? 


Amer de 
6% pref 


Wright Hargreaves Ltd__* 


Yukon-Pacific Mining Co_5 
BONDS 


Conv deb 5s 
Conv deb 4s C 
Conv deb 4s 
Conv deb 5s 
Debenture 5s 
Conv deb | 5s 
Assoc T & T deb 648_A 


Atianta Gas Lt 4s__ 108" J 
Atlantic 


City Elec 4s ‘64 

Avery & Sons (B F)— 
5s with warrants___ 1947 
5s without son no all 


944 
Cudahy Packing 35481955 


| Friday Sales ; Friday Sales 

| Last |Week's Range| for Range Since Jan.1, 1938 | BONDS Last |Week'’s Range| for Range Since ¢ Jan. , 1938 

| Sale | of Prices Week - . - (Continued) Sale of Prices Week _ rea 
Price |Low High| Shares Price | Lou High Shares Le ou H igh 


200 
300 
350 
500 
700 
,900 


Delaware F) Pow 5%s- 1959 103 104 | 9.000 91% ‘Mar 
Denver Gas & Fiec 58_ 1949 | 109 | 2, 107% Aug 
TDet City Gas 6« ser A 1947 93 Mar 


Mar 
Detrots Internat Bridge— 
Aug 1 1952 Oct 


*6 4s 
*Certificates of deposit Sept 


Oct 
Certificates of deposit Oct 
Eastern Gas & Fuel 48_ 1956 June 
Edison FE! [i (Bost) 34s 65 Apr 
Elec Power & Light 58.2030 Mar 
Elmira Wat Lt & RR 5s 56). Apr 
E&) Paso Elec 58 A--..1950 Mar 
Empire Dist Ei 56....1952 


Mar 
Ercole Marelli! Elec Mfg— 
Sept 


Feb 


. 7 

Federal Wat Serv 54s 1954 Apr 
Finiand Residential Mtge 

Banks 6s- 5s stpd___ 1961! J $8 Sept 
Firestone Cot Miile 58.1948 : July 
First Bohemian Glass 78 ‘57 ‘|; 52 y Sept 
Florida Power 4s ser C 1966 % 90 Apr 
Florida Power & Lt 58.1954 214, Mar 
Gary Electric & Gas— 

5s ex-warr stamped _1944 Apr 
Gatineau Power ist 56.1956 2% Sept 
General Bronze 6s--...1940 
General Pub Serv 58_.1953 ‘ Apr 
Gen Pub Util 64s A.1956 
*General Rayon 6s A_1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 58. .1967 
Georgia Pow & Lt 58.1978 
*Gesfurel 6s 1953 
Glen Alden Coal 4s. ..1965 
Gobel (Adolf) 44s_..1941 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd__1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s ‘5s 
Guardian Investors 58.1948 
| Hackensack Water 5s 1977 
Hall Print 66 stpd_-...1947 
*Hamburg Elec 7s....1935 


aw 
——e 


SS 


EK REKMEES | S| 
Brow 


eset eS 
geeiesse: 


—=—O ne . 

sexx = 
&5- 
$33 


Helier (W E) 48 w w _.1946 
Houston Gulf Gas 68. .1943 

64s ex-warrants_. .1943 
Houston Lt & Pr 3 4s. 1966 
*Hungarian Ita! Bk 7 34863 


; 





6e series B 1949 
Il Northern Util 56... 1957 
; Dl Pr & Lt ist 68 ser A_1953 
lat & ref 54s ser B_1954 
| lst & ref 58 ser C_..1956 
8 f deb Sy6e__- May 1957 


amg 5 
IN > he eo 


33222223: 


5s series 
{indiana Gen Serv 56.1948 
Indiana Hydro Elec 5a 1958 
Indiana & Mich Elec 5s '55 


PN 
—_— 
=o 
Qanonn 


e388822 2253 


ey) 
None 


$32 3225 


EEE 


i 4s series F. 1958 
Iowa-Neb L & P 5s__.1957 
6s B 1961 
j Iowa Pow & Lt 4348__1958 
Iowa Pub Serv 5s_...1957 
Isarco Hydro Elec 78.1952 
Isotta 








Srac 


gBe Sees 


PN 


85% 87% 
99% 100 
924% 92% 
series 86 87 
Lake Sup Dist Pow 33a "68 4%} 100 100% 
Lehigh Pow Secur 6s_.2026 102% -— 
*Leonard Tietz 7 4s__1946 $23 
Lexington Utilities 58.1952) 9 97 
Libby MeN & Libby 5s °42 103% 104 
Long Island Ltg 6s_..1945 90 90 
Loutsiana Pow & Lt 5s 1957 105% 106 
Mansfield Min & Smelt— 
*7s without warr'ts_1941 26% 
Marion Res Pow 4%48_1954 t101 
McCord Rad & Mfg 6s 45 75 
Memphis Comm! ‘— 
Deb 4s 1952 
Memphis P & L 5s A_.1948 
Mengei Co conv 4%s.1947 
arecemien Ed 4s E_1971 106% 107% 
4s series G 1965 109% 109% 
Middle States Pet 634s "45 86% 88% 
Midiand Valiey RR 5s 1943 63% 63% 
Milw Gas —_ ‘ooen 98 99 
95% 


97 
103 103% 
814% 84% 


89% 90% 
108 4 108% 
70 72 


SESekeyes.. & 
33333333 
KRRLKK 


2 Seyeuseesee 


mo 5 
$8 
2 
x 


RESSSE BESER3S° 


. 


3322233 


g85 HHH 


333 


KEE 


_ 
toe to or 


x 


KK 
Pm mt 00 sy 


— 


Missouri Pub Serv 56.1960 
ay eehamaekeens OO 
5s 9914 99% 
oniumeon G8 Gide cits 1907 4% 4% 
Nassau & Suffolk Lag be "45 81% 82 


a 


sis Ma; 






































For footnotes see page 
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BONDS 
(Continued) 





} 
5e 
Debenture 
% 
series C 
5s series D 
5s 


Nat Pow & Lt 6s A._..2026 
Deb 5s series B 2030 
*Nat Pub Serv 5e ctfs 1978 
ebraska Power 4}4s_1981 
6s series 2022 


New Eng Power 3(s_1961 
New Eng Pow Assn 5s8_1948 
Debenture 54s... .1954 


Nor Cont’l Util 54s. .1948 
No Indiana G & E 68. .1952 
Northern Indiana P S— 


Obio Power ist 5s B..1952 

Ist & ref 44s ser D.1956 

Okla Nat Gas 4s-_-._1951 
1 


series B 96 
Peoples Gas L & Coke— 

1981 

1961 

Phila Elec Pow 54s-_.1972 


Phila Rapid Transit 6s 1962 
Piedm't Hydro El 6s ‘60 


Tide Water Power 5s__1979 
(L) see Leonard 
Twin City Rap Tr 5}s ‘52 


> |\Low 





Week's Range 
of Prices 
Higi 


+70 75 

1074 107% 
99 99% 

10444 104% 


112 112 
59% 60 


92% 94 
48 49 
109 109% 
105 105% 
104% 105% 


101% 102% 
10544 105% 
5 96 


9. 

1064 107% 
102% 102% 
102% 1024 
10444 105 
103% 104 
89% 9% 
103. 103 


113% 114% 
91 92% 
113% 113% 
81% 82% 
30 30 

88% 


90 
974% 97% 
94 96 


100 % 


KKKKKAK 


os 


x 
SSPEIKSSRS 


RRKKK 


= 
& 
ox 
© 











Sales 
jor 
Week 
Shares 
34,000 
63,000 
.000 


io) 


No OAQNdeNww 


$8 2225233 








seeeee 


— ~ 
rPouon 


gee $23 


SSSBa a8 


SEEEEE 


Bae 
$33 


» S558 
83 33333 


—-« 


— =_— 
SSoaPK Saw 


g 88823888 


_ 
- ow 
_ 





Range Since Jan. 1, 1938 





High 


Friday 
Last 
Sale 

Price 


BONDS 
(Concluded) 


Week's Range 
of Prices 
Lou High 


Range Since Jan. 1, 1938 








98 
9044 
44% 

110% 

120 
96 34 
8534 

118% 
61% 








Oct 
Oct 


Jan | 
United El Serv 7s....1956} 6 56% 


May 
June 
Sept 
July 
Sept 

Oct 
July 
July 

Oct 


July 
July 


- 


888233 § 


& ~ 
= - 
=g 23 


ag 








Ulen Co— 
Conv 68 4th stamp.1950 54 56 

United Elee N J 48_..1949 11541 
7 


oo ¢ 


AEE 


*United Industrial 64s ‘41 125% 

1945 26% 

United Lt & Pow 6s8_..1975 75 

4y 1974 

4s 1959 

Un Lt & Rys (Del) 54s ‘52 
United Lt & Rys (Me)— 

series A 5: 


Bicsitiel 


_ 


% 1944 
Va Pub Serv 5s A..1946 
ist ref 5s series B__.1950 
6s 1946 


Waldorf-Astoria Hotel— 

*5s income deb__..1954 
Wash Gas & Light 58.1958 
Wash Ry & Elec 4s__.1951 
Wash Water Power 5s 1960 
West Penn Elec 5s. ..2030 
West Penn Traction 5s ‘60 
West Texas Util 58 A 1957 
West Newspaper Un 6s °44 
West United G & E 5s'55 
Wheeling Elec Co 6s. .1941 
Wise-Minn Lt & Pow 5s ‘44! - 
Wisc Pow & Lt 4s.__.1966 
Yadkin River Power 5s ‘41 
*York Rys Co 5s 

Stamped 5s_.....-.-. 1947 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
*20-year 78....Apr 1946 
*7s ctfs of dep.Apr ‘46 
*20-year 7s_...Jan 1947 
*7s ctfs of dep.Jan ‘47 
*6s ctfs of dep. ..Aug "47 
*6s ctfs of dep_._.Apr ‘48 
Antioquia (Dept of) Co- 
lumbia— 
*7s ser A ctfs of dep_ 1945 
*7s ser B ctfs of dep_ 1945 
*7s ser C ctfs of dep. 1945 
*7s ser D ctfs of dep.1945 
*7s Ist ser ctfs of dep.’57 
7s 2d ser ctfs of dep."57) ___- 
*7s 3d ser ctfs of dep_"57)_ 
1951) 
Bogota (City) 8s ctfs..1945) 
Bogota (see Mtge Bank of) 


bo OF 


— 


22222 2222222 22232 


—s 
q HAO OOD aoanits oo 


35 


*Caldas 7 4s ctfs of dep.'46 
Cauca Valley 7s....1948 

*7s ctfs of dep 

©7\%s ctfs of dep... 1946 
Cent Bk of German State & 
22% Apr 

6s series A 24 Sept. 

Columbia (Republic of)— 

*6s ctfs of dep..July ‘61 18% Aug 

*6s ctfs of dep_.Oct 61 14% July 
Cundinamarca (Dept of) 

6s ctfs of dep... .195") 
Danish 5% 1955 


Secured 6s 
*Hanover (City) 7s...1939 
*Hanover (Prov) 6 448.1949 
Lima (City) Pera wes 


7s ctfs of dep 
*6 4s etfs of dep_.__ 1954 
*Mendoza 4s stamped _ 1951 
Mtge Bk of Bogota 78.1947 
*Issue of May 1927 
7s ctfs of dep. May *47 
*Issue of Oct 1927 
*7s ctfs of dep. Oct '47 
*Mtge Bk of Chile me 


*7s ctis of dep 
*6\%s ctfs of dep_-__1947 
Mtge Bk of Denmark 5s °72 
*Parana (State) 7s...1958 
*Rio de Janeiro 648.1959 
*Russian Govt 6 }4s...1919 
*5 4s 1921 % 
*Santa Fe 7s stamped._1945 1 ay) ae Mar 
7 1949 5 5%! 2, 11% Jan 


1 1 
$14 16% 114% Jan} 16% June 




















a Deferred delivery sales not included in year’s range. m Under 


* No par value. , 
7 Cash sales not included in year’s 


the rule sales not included in year’s range. 
range. z Ex-dividend. 
t Friday's bid and asked price. No sales were transacted during current week 
* Bonds being traded flat. : 
§ Reported in receivership 
q The following is a list of the New York Curb bond issues which have been called 
in their entirety: 
Detroit City Gas 6s ser. A 1947, Dec. 9 at 105. 
Detroit City Gas 5s ser. B 1950, Dec. 9 at 105. 
Hackensack Water 5s 1977, Dec. 15 at 101%. 
Indiana General Service 5s 1948, Jan. 1, 1939 at 105. 
Public Service of Northern Illinois— 
4s series D 1978, Nov. 25 at 102. 
4s series E 1980, Jan. 3 1939 at 102%. 
448s series F 1981, Jan. 3, 1939 at 102%. 
414s series I 1960, Nov. 25 at 104. 
¢ Cash sales transacted during the current week and no 
yearly range: : 
No sales. 
y Under-the-rule sales transacted during the current week and not includ-d tp 
weekly or yearly range: 
No sales 
z Deferred delivery sales transacted during the current week and not included 
in at my 4 or yearly range: 


‘0 . 
Abbrevtattons Used Above—*cod,” certificates of deposit; “cons,” consolidated; 


“cum,” cum ve; “conv,” convertible; “M,” mortgage; “‘n-v," non-voting ste’ ; 
“¥ tc,” voting trust certfi-ates; “‘w 1,” when issued; “w w,.” with warrante’ 
without warrants. 


t included in weekly or 


‘ ‘';-w"’ 


_ $< EEO 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 
Closing bid and asked quotagions, Friday, Oct. 28 








Unitsted Bonds pia | Ast Unlisted Bonds pia | Ask 
B’way 38th St Bldg 78 1945, 62%4| --.-||11 West 42d St Bidg— 
Bryant Park Bldg— 64s unstamped....1945] 40 45 
64s unstamped.....-..- 27%| ~.-||Park Place Dodge Corp— 
6%s stamped.....-..-- 22 poate Income 5s 1952 v t c..-. 6%i --- 
10 East 40th St Bldg 58°53) 83 ede 
250 West 39th St Bldg 68°37! 11 lecusltp 

















Baltimore Stock Exchange 

































































New York Stock Exchange. 
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Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists 
oe “eine Chicago Stock Exchange 
mel ar trie | Web boo Since Jan. 1, 1938 | Oct, 22 to Oct. 28, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low High\ Shares Low High F: Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1938 
pewocosooce *| 19%| 18% 19%] 1,495; 12% Mari 20 Oct Sale of Prices Week 
Atlantic Cat Line (Conn) 50 are es 25 25 40; 17 June] 28 Jan Stocks— Par| Price |Low High\ Shares Lew High 
Cocomvtec.*|_..__. % % 61 34 ~Apr 1 Jan 
an ry: Vv to.....----*|..__.- 1% 2 % Mar) 2% ADT} appott Laboratoriese— 
wn0--*| 224%] 21% 22% 171} 9% Mar) 22% Oct Common (new) ....--- *| 57 56 «57% 690} 36% Apr) 57% Oct 
Consol Gas RL & Poww=--* 72 72 72% 240| 85% Mar) 73% July | adams Oil & Gas com-_-_-_.*|..---- 1l 1l 50| 4% Mar| 12% Sept 
preferred... ..... 114%| 114 114% 84) 112% Apr) 116 June | advanced Alum Castings .5|..---- 2% 2% 500 2 Marl 4% Jan 
De Chemical Co com 1}_....- 9 9% 20 7% Sept 9% Oct | Aetna Ball Bearing com_-.1|..---- 7% 8% 900 4 Mar 8% Oct 
eas See Sieve 00-552 - 84 8%) 100) (4% Mar 10% July | allied Laboratories conv.*} 14 | 13 14 650} 7 June} 14 Oct 
Fidelity & Deposit -. ---- 113 | 118 118% 90) 75% Mar) 114% Allied Products com..--10|....-- 8 8% 150] 6 June| 12% Aug 
Fidelity & Guar Fire--..-10)-- ---- 30% 51] 27% June| 35% Jan (NE ae aabeteh PR ES (| epohaes 18% 18% 50| 12% Mar) 19% Aug 
Finance Co of Am A com.5/___-_-- 10% 10% 5 9% May! i1 Oct | aitofer Bros conv pref_._--*}-_----- 21% 21% 10} 21% Oct] 35 Jan 
Guilford Realty Co com..1}_____- 2% 2% 15} 1% May| 2% Oct | Amer Pub Serv pref....100| 60 59 ~=—s« 60 160} 45 Apr| 62 July 
Preferred. .--.------ 100}... .-. 50 50 10} 42 May) 50 Oct | Amer Tel & Tel Co cap_100}------ 146% 149%] 1,062] 130% Sept] 149% Oct 
Houston Oil pret_.---- 100} 17%| 17 17%| 665) 11% Mar) 18% July | armour & Cocommon...b| 6 5% 6%| 4,765) 3% Mar) 6% Jan 
Finance— Aro Equipment com... -- ij_...--| 9% 9% 50} 5% Apri 10% Oct 
ed ny Ee oe 8% 8% 8% 220; 6 June; 0 Oct | asbestos Mfg Co com...-1 1 % 1% 950 1 Jan 
Second preferred....-- 1, PEE % % 20 w%y May K% Oct | associates Invest com....*| 37%4| 35% 37% 800} 27 Mar!) 37% Oct 
Mar Tex Oll..---------- Bj..--- 1% 1% 740; 1% Oct} 3 Jan! Athey Truss Wheel cap-.4| 2%| 2% 2% 100} 2% June} 4% Jan 
Common class A.....- ees 1% 1% 100) 1% Oct) 2% JaD! automatic Washer com--3|------ % % 100 % June} 2% Jan 
Martin (Glen L) Cocom..1| 32%) 30% 33% 376| 18% Sept; 33% Oct | aviation Corp (Del)_-_-_-- 3 5% 5% 5% 50 5% Oct 5% Oct 
Merch & Miners Transp --*| --- -- - 12 12% 30} 10 Mar) 16% Jan | aviation & Trans C cap.1 2% 2% 2%] 6,250 1% Mar| 2% Oct 
MononWPenn P 87% pf 25}. _---- 25% 25% 25) 21 Apt; 25% Sept | Bariow & Seelig Mfg Acom 5|------ 9% 9% 100 7% June| 11% July 
Mt Vern-Woob Mills pf 100)__._-- 40 40 55) 35 June) 47% Jan | Bastian-Biessing com.__.*| 12%] 12 13 500 8 Mari 13 Jan 
New Amsterdam Casualty 5) 12%) 12 12% 557| 7% Mar) 12% Oct | Beiden Mtg Cocom.._-- 10} 11 11 11% 800; 6% June) 13 Jan 
North Amer Oil com.----.- 1 1% 1% 1%] 1,075 1 June 1% Jan A com....5| 23 23 245%| 2,750 8% Mar| 25% Oct 
| Penna Water & ore. tapi wis 72 4 72 100} 59% Apri 74 Jan | Berghoff Brewing Co..--1|------ ns 8 450| 56% Mar| 8% May 
U 8S Fidelity & Guar--_.-- 16%| 16% 17%) 2,336) 8% Mar) 17% Binks Mfg Co eap__---_-- | Bag 5% 5% 50 4 Marl 6% Jan 
Western National Bank- 30 oe ay 32 32 50} 29)¢ Sept) 33 Jan } Biiss & Laughlin Inc com_5}------ 19% 19% 150| 123%; Mar| 22% Jan 
Bonds— Borg Warner Corp— 
oar Transit 4s mnt» 1998 aban 20 2034) $9,500; 15 Mar) 23% Jany (New) common_---..-- 5| 33 33 35%] 1,575] 16% Mar| 36% Oct 
A 56 flat-...-.--~-1975/...... 21% 22 7 154% Mar) 27 Jan] Brach & Sons (E J) cap-.*|------ 16 17 30| 10 Mat] 17 July 
Benesch & Sons 106% 1937 -_..| 101 101 4,000] 101. Oct] 101. += Oct | Brown Fence & Wire— 
Finance Co of Amer 4% 2 100%| 100% 100%| 3,000} 96% Feb| 101 Aug] Gommon........----- ” SarUae 6 6%| 200/ 5 Sept| 8 Mar 
OE owe 964% 96%" 2,000' 92 Apr 96% Oct Ce _, halen 20% 21 250) 14 Apr| 22% Jan 
Bruce Co (EL) com. .-.-.-- ee is ets a on Ld "Ea - 
Burd Piston Ring com--.1/..---- ay an 
marten Seeek Snetaage Buuler Brothery-o-----i0l 8%] 83 94) 0.150) 544 Mat| 10, july 
Oo 5% conv pref.._-..--30|------ % 17 
| ct. 22 to Oct. 28, both inclusive, compiled from official sales lists Cam Raaktns net... 17% 19 30| 14% Sept] 20 Aug 
Friday Sates Castle & Co (A M) com_.10}-.---- 24 24% 450}; 14 Apr} 25 Jan 
Last |Week's Range| for | Range Since Jan.1,1938 | Central Cold Stor com_.20| 14 14 14 100} 9 Mari 14 Jan 
Sale of Prices Week Cent Ill Pub Ser $6 pref_.*| 63%| 60 63% 370} 414% Mar| 63% 
Stocks— Par\| Price |Low High| Shares Low High Central Ili Sec— 
SED ciincinmncossunme % % % 150 % Aug 1% July 
Am Pneumatic Ser 6% a 1% 1% #1% 190 1 Apr 1% Mar $1% conv pref__...---. * 6% 6% 6% 300 3% June 7% July 
2 a a 12% 12% 45) 11 Mar! 16 May 8 ata 
Amer Tel & Tal....... ioo 148%| 146% 149%} 2,938) 110% 149% Oct]| Common...---.---...-. 1 2% 1% 2%] 12,550 1 Mar 2% Oct 
Bigelow-Sanford Carp— Lael Prior tien preferred . ...*|..-.-- 101 101 10} 90 Apr} 101 Oct 
Preferred ........-- Gl dicinoe 78 80 165) 62 Sept; 94 Jan {| Preferred  .....-...-.-. 47%| 47 49 150} 25% June; 50 July 
Boston & Al -<----100} 84 R4 86 837| 60 Mar! 108% Jan | Cent States Pow & Lt pf.*/....-- 4 4% 70 2% Sept 5% July 
Boston Edison Co..... 100} 126%| 125 126% 792| 108 Apr] 134 July | Chain Belt Co com_...-- a S 15% 15% 350} 12 Mar| 16% July 
Elevated...... 100} 49%| 49% 49% 91} 47% Oct] 58% May | Cherry Burrell Corpcom.5; 14%| 13 14% 250} 124% June{ 21% Jan 
Boston Herald Traveler..*| 15 14% 15 250} 1334 Mar! -20% Jan | Chic City & Con Ry pref_* \% 4% \% 150 4% June % Feb 
Boston & Chicago Corp common..*| 2% 2 2%| 13,050} 1% 2% June 
Common .......---- , ES 75e 75e 11 75e Oct 75e Oct Preferred............ *| 34%) 34% 35 250| 25% Mar| 35% Oct 
Common std....... | aS 3 3% 22 2% Mar 4% July | Chic Flexible Shaft com..5| 70 70 73 750| 38% Jan) 80% July 
Prior pref .....--.-- 00}....-- 8 8% 128} 5% Mar 12 Jap | Chic & N West Rycom 100} 1% 1 1% 600 % Sept 1% Jan 
Ci A Ist pref std_-..100}....-- 2 2% 428 1 Sept}; 4% July | Chic Rivet & Mach cap. -4 ie i 8% 9% 210; 5% Mar| 10% July 
Class B ist pref std..100/....--. 2% 2% 375 1% Sept 4% July | Chicago Towel com-_-____.*|-.--.-- 65 68 70) 57% May| 70 June 
Cl C Ist pref std....100 2% 2 2% 262 1% Sept 4 July | Chicago Yellow Cab Inc-.*|..-.-- 9% 10% 280 8 Mar) 12% Jan 
Cl D Ist pref std__-.100,..---- 3% 3% 25 2% Sept 5% July | Chrysler Corp com_-.__-_- See 82% 84%) 1,121) 63% Sept; 84% Oct 
Boston Per Prop Trust...*| 12%] 11% 12% 100 8% Apr| 12% Jan ities Service 
Brown-Durrell Co com. -.-_*/----.. 1% 1% 50 1 July 1% June}| (New) com.........-. 10; 9 9 9% 650 5% Sept; 10% May 
Calumet 8% 9% 322 56% Mar) 10% Oct | Club Aluminum Utensil-__*/_..--- 1% 1% 500 1% Jan 2 Sept 
65 65 5 5 Oct] 73 May wealth 
6% 6%; 1,100 4% May 7% Jan ew capital.......-- 274%4| 27% 27%) 10,600| 22 Mar! 28 May 
} Canon tal Ganssenee sconce 17. 17% 150} 12 May) 25 Jan 
1 2% 70} 1% 3 Jan | Consol Biscuit com----.-- 6%| 6% 6%] 1,000] 3% Mar| 7% Aug 
24% 25% 555, 21 Sept; 52 May | Consumers Co pt pf vtec 50/..--.-- 9% 10 150 4 Feb} 11% July 
14% 15% 179 9% Sept; 30% Jan Common pt sh A vtc-. 50 ap iain ae 2% 3% 110 1% Jan 4% Oct 
Com pt shs B vt c_---- 1% 1% 1% 90 % Feb 2 July 
31 31 35] 13% Apr] 33 Aug | Container Corp of Amer. 30 bahiy akaterah 16% 17 200; 11% 17% Oct 
1% 1% 200| 1% Oct) 2% July | Continental Steel com---*|-.---- 19 22 100} 10 Marj] 22 Oct 
Preferred. .......--.-. 100} ..---- 98 98% 100} 95 Aug}; 98% Oct 
3%| 3%] 1,195) 2% Apr} 3% Jan | Cudahy Packing pref..100} 62 60 64 300} 48 May| 73 July 
18% 19% 745| 15% Apr; 20 Mar] Cunningham Drug com2%| 16%| 16 17 750} 11% Apr| 17 Oct 
% 32% 10] 23% Apr) 32344 Oct | Dayton Rubber Mtg com.*|_...-- 15% 16% 500 5a 17 Oct 
1%, 1% 175) 1% July; 1% Feb Cumul class A pref__.35)------ 24 24 50| 20 Jan) 24% Oct 
5%, 5K 50| 4% June} 734 Jan | Decker (Alf) & Cohncom 10 2%| 2% 2% 300} 1% Mar| 3% July 
8%i 9 266; 634 June} 11 # Feb | Deere & Cocom .....__-.*/..---- 20 21% 570| 16 Sept] 21% 
2% 2% 65 % June} 3% July | Dexter Co (The) seerioe s 4% 45% 4% 10] 3% June} 6% Jan 
15 15 15} 10 June} 18 Feb | Dixte-Vortex 
5 5 5C} 4% Sept; 9 Jan Spee Aeeen *| 31 31 31 250} 29 May| 34 Jan 
2 2 105} 1% Mar} 2% Aug | Dodge Mfg Corp com_...*|_.---- 11% 11% 50| 73% Mar| 14% Jan 
23 25% 205; 185% Mar July id Util cap.5 5% 4% 5%! 3,450 2% Mar 5% Aug 
Elgin Natl Watch Co__.1 25 22% 25%) 2,650) 15 Mar| 25% Oct 
3% 3% 890 3% Oct 6 July | Four-Wheel Drive Auto-10}------ 4% 4% 50 3% Sept 6% Mar 
10c 0c 100 5e June 15¢c Feb | Fox (Peter) Brewing com_5j------ 9% 9% 150} 8 Mar| 11% June 
2% 2% 100; 1% Jan} 25 Jan | Fuller MfgCocom._-..-- (| eee 2% 2% 400} 1% Mar) 2% Jan 
9 £99 1,275} 81 Mar] 109% July ner-Denver com_....*| 12%| 12% 13 750} 10 # =Mar| 16 Jan 
58 8659 47| 55 Sept] 68 Feb | General Candy class A___5/-.--.-. 11% 12 100 8% May| 12 Oct 
1% 1% 224, 41 jJune} 2% Jan | General Finance Corp com]|------ 3% 3% 100} 2% June} 4% Jan 
50e 55c) 1,344) 376 Mar! 79¢ Jap U 
60 = 60 27; 54 June} 60 Oct | Common.-.........-.-. % % %| 2,000 % Sept] 2% Jan 
1% 2% 525 1% Sept 5 Jan | General Outdoor Adv com* sa spieaie 7% TK 175 7% Oct 7% Oct 
1% 1% 9 % Sept] 3% Jan] Goldblatt Bros Inc com__*|_----- 15 15 250} 13 June} 23% Jan 
15% 16% 258] 9% Mar| 19% July | Goodyear T & Rub = 32%| 32% 34 525| 22% Sept] 34 Oct 
21% 22%| 1,406) 1834 May| 24% Jan | Gossard Co(H W)com._.*| 11%] 9% 11%| 1,000} 6 Mar, 11% Oct 
3% 4 285, 1% June} 4% Oct | Great LakesD &Doom..*| 27%| 26% 27%| 4,150} 12% Mar| 27% Oct 
15 «615 60} 12% Sept] 20 Jan | Hall Printing Cocom...10| 10%| 10% 10% 450} 5 Marl 10% Oct 
114% 12% 805 8 May! 12% Oct | Harnischfeger Corp com_10}..-_--- 5 5% 300: 5 Sept 8% June 
13 «16 4,233) 5% 16 Oct | Heileman Brew Co G cap.1 7 6% 7% 600} 6% Jap) 7% Apr 
27 28 780) 17 Apr| 28% Oct | Hein-Werner Motor Parts 3/------ 8% 8% 400 4 Mar 8% Oct 
19%] 20 350} 15 Apr| 22% July | Heller (W E) pref______ | Se 23 «23 40| 20 Marj] 23 Oct 
79%, 83 869) 60 Mar| 83 Oct | Houdaille-Hershey ci B__.*|.-_-_-- 16% 17%| 1,450 5% Mar| 17% Oct 
41 42 130} 38% Jan| 43 May ubbell Harvey Inccom_5| 12 11% 12 550} 8% Mar) 12 July 
80c 85c 350 55c Mar 1% Jan | Hupp Motorscom-_.__-- 1 2% 24% 2%] 1,550 % June| 2% Oct 
6 6 100} 6 Oct} 6 Oct] Illinois Brick Co__.____- yet 7% 7% 200; 5 Mari 8% Oct 
6% 7% 223} 5% Mar| 8% Jan | Illinois Central RRcom100| 15%| 14% 15%| 1,315) 6% Mar) 15% Oct 
3% 3% 237 2 Sept 3% Aug | Indep Pneum Tool v t e__*}-_-_--- 23 24 650| 14% Mar| 29 Jan 
Indiana Steel Prod com. -__1}..-.-- 44% 4% 200 4 July 7 Jan 
Inland Steel Co cap--.....*}..---- 87% 88% 70| 69% July} 89% Oct 
72 72 $2.000| 49 Mar Oct ' International Harvest eom*|___-__- 62% 64% 562 Sept} 67% Oct 





























For footnotes see page 2665 
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Volume 147 Financial Chronicle 
Frida Sales Fr Sales 
Last Week's Range| for | Range Since Jan. 1, 1938 Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week . Sale of Prices Week 
Stocks (Concluded) Par) Price \Low High) Shares Low Htgh Stocks (Concluded) Par| Price |Low High| Shares Low High 
Interstate Power $7 pref__*|__ 5u OBI 3c 4 Feb 5% Oct | Churngold.__._________ *| 11 10% 11% 345 614 Feb] 11% Oct 
Jarvis (W a oe a ope om 22% 21% 23 ; 2,150 1084 June; 23 5 Oct | Cin Gas & Elec pref__-__ 1060 1004 999 100% 317 90 : Apr} 100% Jan 
Jefferson Electric Co com_*}__-__-__ 23 23 50| 15% Mar| 23% July | CinStreet Ry__.______- 50 3 3 3h 127 2% Sept 5 Jan 
Joslyn Mig & Sup com___5| 38 38 38 50} 35 May! 40% Jan | Cin Telephone. -________  , Cneee 86 89 168} 75 Jan} 89 Oct 
Kats Drug Co com_..._.1)____-- 3% 3% 900 3 Mar 5% Jan | Crosley Radio_.________ ve 10% 10% 100 6 Mar} 10% July 
Kellogg Switchboard com_* & le 8% 9 1,300 5% Mar 9 Oct | Dow Drug. ._.__._____. ~¢ Ee 34 3h 26 3 May 5% Jan 
Preferred_.....-.... ee 74 75 50} 65 Feb; 81 July | Eagle-Picher Lead______10}____- 13% 13% 2: 7% Ma 13% Oct 
Ken-RadTube&T’pcom A*; 10% 10% 11% 150 5% Mar 12 Jan Early & Daniel______ a. 26 le 26 le 50 Hi Apr} 27 Aug 
Kentucky Util jr cum pi 50) 35 33 35% 140} 20 Mar; 35% Oct} Formica Insulation______ * 13 13 24 9% Aug] 13 Oct 
6% preferred - - _---- | eee 76% 76% 40} 53 Apr| 76% Oct | Found Invest skp -100} 78 78 78 1 1 4 Oct 78 Ms 
Kingsbury Breweries ca) 1 piraians'y 34 % 200 % Feb 1% Mar | Gibson Art-_-_- -* Las aes 27 27 72 2234 bod 2 —_ 
La Salle Ext Univ com. -__5 2% 2% 2% 500 1% May 3% Feb} HobartA______- .*|- 36 | 36 24 30 . ar) 3 ben 
Lawbeck 6% cum pref- 100 30%| 30% 30% 20; 16 Mar 32 July | Kroger_._.._-.-_- {9 19 M4 20 Me 584 12% Mar 20% : 
Leath & Co com-_-_._-.--_*}.-..-- 3% 4 250 2% Mar 4% Aug | Leonard. = =~ ~~ - * 3% 3 M4 2! 3 Jan July 
Le Roi Co common ---- io 8h 8144 9 4FC 6% May| 11 July | National Pumps--_-___- -* ee 24 <2 6 4 =. Bee P = 
Libby McNeill & ef ° 7% 7% 7% 808 6 Mar 9 Oe ft Fe Ges et-054- * 58 57 4 59 1.639 ” % F ar 
Lincoln Printing com - ° 3% 3% 3% 350 2 Apr 4% Aug | Randall B_____- SEES a 38 334 2! 4 June Ly nan 
$3 .50 preferred _ - oy Bey 29% 29! 40} 24% Mar; 31% July | US Playing Card_______10 28 32% 658} 21% Jar| 32% Oct 
Lindsay Lt & Chem com_i¢ 2% 2% 2% 1-0 2 Mar 35% Aprf U 8S Printing_.___.__.___* 1% «1% 650 1 Sept 3 Jan 
Lion Oi! Ref Co com. Pe 21% 22% 100; 16% Mar| 25% Aug Preferred _____ ; 50 4% 54 11 4 Sent 7 Feb 
Loudon Packing re ae TER 1% 1% 100 1% Sept 2% July 
Manhattan-Dearborn com* 1 4 1 4,550 \% Mar 1% Jan 
Marshall Field com... -_- *| 13% 13% 14 5,500 5% Mar! 14% July !¢@ 
McCord Rad & Mfg A-_ 10%} 10) 11 : 190 534 Mar 14% a < . 4 3 
Mer & Mfrs Sec cl A com 1 5% 5% 5% 5 ar Oh L d d U li d S 
Prior preferred... +! 28 "| 28° 28°] '“60| 199% Marl 2634 Aus 10 Listed and Unlisted Securities 
ye nh 's Food Prod— 
SIRO 6 dtd onthe n Bhsmone- 4% 4%! 1,000| 1% Marl 4% On Members Cleveland Stock Exchange 
Middle West Corp eap.._5 7% 7% 8 8,300 4% Mar 8% Oct 
Stock purchase warrants % % %| 3,250 % Sept 2 Jan 
Midiand United Co— 
COGMMOR 2 cies. sett. - i ii dims \% 150 ¥% July % Jan 
Conv preferred A_..._- ° 4% 4% 5% 800 3 Feb 6% July j 
Midiand (til 6% pr lien100 et es ad = Hy oa ; — S YZ 
7% prior lien... -. 100 4 4% 4 4 pt y an 
6% preferred A---_-100|---.- 4 1 | 80) 9 Aus] 1M Mar Union Commerce Building, Cleveland 
Miller & Hart Ine conv pf_*/|__-~__- 4 4 Sept y . 
Minneapolis Brew com__._1/____. 7 7% 400 2% June 7% Oct Telephone . OHerry 5050 A. T. & Tt. OCLEV. 565 & 566 
Monroe Chemical com__-_*}____- 2% 3 250 2% May 5 July 
Preferred. ____-_-_. ais em 434, 45 190} 35 June} 45 Oct 
Montgomery Ward — 
mmon.._...__. *| 50%| 50% 53% 973| 39% Sept] 54% Oct Cleveland Stock Exchange 
Nachman Springfilled com*| 10%; 10% 10% 100; 7 Apr! 10% Oct | Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists 
Nat Battery Co pref____- *| 29% +44 ee pe iM rn iene pe Friday ales 
Nat Bond Invest com_----_*}__--- 18 f y 
National Standard com__- * etnaine “i, wt = "4 ao ” ~~ — a) 's Range fn Range Since Jan. 1, 1938 
Natl Union Radio com_-_-_1'..---.-. 4 ar y Prices 
Noblitt-Sparks Ind com_.5{ 25 25 25% | 800 12 Mar anid July Stocks— Par| Price |\Low High) Shares Low High 
North Amer Car com__-20}-- ---- 3% 3% 4 1% Apr 3 
North Ill Finance com.-.*| 1144} 11% 11%] 150) 4&4 Sept) 1134 Oct | Airway Elect pref-_-_. 100}. ----. ee a Ss ye iis — 
Northwest Eng Co com._*|-.-.-.| 16% 16% 50} 814 Marl 18% Oct | Apex Electric Mfg_------*|.._._. 34 6 a Sar Nis i «eae 
Northwest oe Coe 7% 7% 750) 6 Mar) 8% Jan | Brewing CorpofAma-.-.-| 6%) 6% Ht, i eh IR 
Northw Utii 7% pref. 100} 16%| 15% 16% 30} &% Mar| 19% May | City Ice & Fuel__- aon 9|--=-- oot ax ierhe t Sel aa oe 
Omnibus Corp v t ccom-_-_*|____- 17% 18h 100| 13% Sept] 19% July ove —— lion pref-- som tant Te on st e231 18h weed ae” Den 
Parker Pen Co com__-___10|------ 15% 15% 50/ 13 July} 17 June } Cleve Railway --..-_-- 0 ae ae gout ie a oe 
Peabody Coal— Cliffs Corp v te- - -.--- 19% % 4) 3,386 ; 117% July 
Class B common. -.---- _¢ 8 34 %, 160 % Apr 1 Jan | Dow Chemical pref_ - 100 ..--|. 116% 116% = = — > San 
Penn Gas & Elec A com. _.*|__-.-_- 4% 5 200 2% Sept 9% Jan Elect Controller & Mig. a be : 3 6 yr 15% Sept 21% ‘Feb 
Pennsylvania RR cap---_50|------ 21% 22%| 1,224) 14% Mar) 24% Jan | Faultiess Rubber__------ =| 36% Hy ped : 463| 25 Ont 25% Oct 
Peoples G Lt&Coke cap 100) 394; 37% 39%) 376) 24% Mar! 41 Oct | Goodrich (B F) - » epee pot - 389| 25% Sept] 31% Oct 
Perfect Circle Co........*|.-..-.- 27 27 10} 22 Masi 29 Jan | Goodyear Tire & Rubber. *|____- 32% “ lie _ = = 
Pietorial Paper Pkge com_f 3% 3% 4 200; 3 £=Mar 4% Jan | Great Lakes Tow pret - - 100 ape EN 45. = a cae - ER 
Pines Winterfront com -_1}------ % % 150 46 Ma’ *4¢ . Jan | Greif Bros Cooperage A. - 15 is 38 100} 1444 Sept] 17% Jan 
Poor & Co class B_-_._...*| 13 12% 13 410 7% Sent] 13 Oct | Halle Bros. ------------f 15 - : pe ee po Ls = 
Potter Co com....-..._. 1|------ 1% 1% 50; 3 May} 1% Sept | Harbauer Co--.-......- © is ais f 29:1 27. Marl 44% Jan 
Pressed Steel Car___...-. 1} 11%] 11% 12 3,000 6 Sept; 12 Oct | Interlake Steamship _-_ _- ae 33% 36 ¢ \% 
Process Corp com_-----_-*|------ 1% 1% 100 % Mar 2 8 July ; 
Quaker Oats Co common_*| 11534| 114 116 150| 85 Mar] 116 Jaeger Machine. _______- t}-----| 18% 14 225] 12, Sept] 20° Jan 
Preferred_........-. Bi n<s<s 148 149% 40} 129 Mar! 151 Aug | Lamson & Sessions-- -- -- H 4% — 7 ona : a 4 fot 
Rath Packing com___-_- 10} -- --- 24 24 FO! 16% Jan| 24% Aug | Leland Electric. EM x odes ee i0ol 13 Marl 90% July 
Raytheon Mfg com vte 50¢}------ 7 3 = is Mar * July po rr meg te eg = gg “I . ? +r Bac Same su Awe 
6% preferred v t c_____f|------ Jar uly -*i--- é 3 ; ; 
Rollins Hos Mills com - 4 lin in 2% =2%!| 1,200 % Mar 2% Aug | National Acme----- as 1 1346 sa ‘s a” — 12h ae 
St Louis Nat Stkyds cap_*|__- 79% 80 | 58 Jar} 80 Oct | National Refining pre eae pang ¥ 2 2% 466 1% June| 3% June 
amo Electriccom. . *|....-- 26% 27%) 350) 15% Mar| 2734 July | National Tile---.-......*)....- + Aig, ae % Marl 1. Oct 
Schwitzer Cummins cap__1j----- - 11 1134) 350) 6% May| 12% Jan | Nestle Le Mur A__---_-- ree seit us on, 20 Seeal a8 dee 
& Cocom.*|_____. 75% 78%) 873) 4756 Mar) 79%§ Oct | Ohio Brass B--.-.------ * sha 9% 10 180} 914 May| 1134 Jan 
Serrick Corp cl B com. _.J}_.---- 3% 3% 450 2 Mar 5% Jan — sp! TRE seasons ow? 1" 7 30/ 15° July| 19% Feb 
pe lanai ellaree Electric & Tr...8|..... 14% 14%| 175] 8% Apr| 14% Oct 
ae 16 16 FO 8% Mar) 17% Jan Relianee Electric & Tr-.-& Riese ans ; ; ‘an 80 4 Mor! 39 July 
Is titk  ceists ernie 25 26 170} 20 Juve} 28% Jan | Richman Bros ---------- > ae oas 35% * Re 4°| 2 Marl 4% Jul? 
South Bend Lathe Wkseap/|__- 17, 17% BES, 1256. Math. 1936: Ame | Ryerss Ree - ---- «ot - “a” 20| 12 Apr| 46 Oct 
Standard Dredgecomv pf20; 134) 13% 13% 650} 7% Mar| 14% Oct 8% eum pref... -- -- 00 z 33 aan ‘iol 31 Ont] 23% Oct 
Common ...........-- 1} 24%) 2% 25%) 1,250) 134 Mar} 3% Jan | Thompson Products Inc_- . oak at lic] 3 Aug| 8% July 
Standard Gas & Elec com-*|------ 4% 5 24) 24 Mar; 5% Jan | Troxel Mfig-------------1 “4ul 3% rH 1,889] 134 June| 4% Oct 
Stein & Co (A) com_____ | Peay, 14% 14% 50}; 10% Apri 15 Oct | Van Dorn Iron Works ___- : “ : 3 5 fy ‘100 =" Mar 71, July 
neha y ee s| 10°| 10, 10%] 200| 7% ‘Apr| 13. Son Veh Fol i4ig] 14% 15%) 171] 18 Oct! 2 Jam 
Sunstrand Mach Toolcom f| 10 1 pr t an B.-- 0 M4 ‘ : 
Swift International. --_.. 15} 29%| 28% 29 4% 472| 22% Mar) 29% Oct | West Res Inv 6% pref. 10f #0 +4 2°| 4% Ma 60 Jan 
Swift & Co_._........- 25; 19%) 19% 19%| 3,440) 15 Mar; 19% Oct 
Thompson (J R) com___2F 4% 4% 4% 120 34 Mar 5% July 
Trane Co (The) common. 2) -- ---- 14% 16 Pe _ — ty = 
Union Carb & Carbon cap *|------ 86% 90% 5 ar j L & HA 
United Air Lines Tr eap-.6| iii] 10% 12°) 810) 7% Gene! iz oa 1] WATLING, LERCHEN YES 
US Gypsum Cocom. _20/---_-- 106% 106% 50| 77% June! 114% Oct 
Utah Products com * 2% 24% 2% 450 % Mar 3% July Members 
a, é _ Cosp— pe 1% «1% 5001 1% Marl 2” Feb New York Stock Exchange New York Curb Associate 
“ite ana. 4] 1% 1% 1% 50 a Mar 1% July Detroit Stock Exchange Chicago Stock Exchange 
aigreen Cocommon.._.*| 16%) 16% 17 640} 13 une} 20% Jan os se 
Wayne Pump Co cap____1|---_--| 32% 33% 95 26% Sevt BAS Oct Buhl Building DETROIT 
Western Un Telegz com. 10/--_-.--- 27% 28% 2 pt An : dolph 5530 
W’house El & Mig com _.50|_____. 116% 121%| 337] 93% Sept| 122% Oct Telephone: Randolp 
Wieboldt Stores Ine com_. *|.----- 10% 10% 100 8% Sept] 12% Jan 
Willlams Oil-O-Matic com*| _ _ - - - 3% 3} 200 2% Mar 5 July 
WisconsinBankshares com* 4% 4% 4% 900 3% May 5% Jan Detroit Stock Exchange 
Woodall Ind Inccom__._.2/---.-- 4% 4% 50 2% Mar 5% July ficial are 
Yates-Amer Mach cap-___f|------ 2% 2% 200 1% May 2% July | Oct. 22 to Oct. 28, both inclusive, compiled from o al sales lists 
Yenith Radio Corp enm_ *! 21%! 21% 223%! 3,250 9% May! 25% Jniy Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week mus 
Stocks— Par| Price |Low High\| Shares Low tg 
Cincinnati Listed and Unlisted Securities - a aemnee Tg igh 
See Cuebeer tbe... 1... 364 364] -'676| 830 Gept| 750 Jan 
Auto City Brew com.-.-.--1/...--- : 
W. D. GRADISON & CO. |] iiscrtirem pas) 38 06) og) Be Site a 
7 . 6 Bohn Alum & Brass com_5|----_- 28% 28% 100| 27% Oct 28 % Oct 
— | teal nye gt a - gee 4 | ae ool 1805 Baar s7ie AUS 
Cincinnati Stock Exchange New York Stock Exchange Briggs a ag see ciperae Hed 30% e141 155% June| 2154 July 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Burry Biscuit com....12}4| 334, 3% 3%| 1,025] 154 June 3% July 
Telephone: Main 4884 Teletype: CIN 68 ows MeLarea SET 2 Si z 2 a 8 B 36 ge! as — esi be 
Chrysler Corp com--..-.-5|------ J 
yc rmemnes tn menage 13 sth Ty her et. Pr st = 
Continent rs com_1/_....-. = 
saneeenee! Berek Exehanes Communes Sheet mmm sal --nn-| fab 340) Taal Toe Mael tiee oe 
Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists apt Nav a... 85e 85 300| 80c Sept “ss is gen 
Friday) Sales Detroit Edison com_.--100}_____- 113 4 114% ; 116 ue Mar a Oo 
Last |Week's Range| for | Range Since Jan.1,1938 , Det Gray Iron com-_----- — ta 3h isan 134 May 3% Jan 
Sale of Prices Week Det-Mich Stove com. ---1 2% 4 334 3'070 1s June| 3% July 
Stocks— Par| Price |Low High\| Shares Low | High oe hk = Prod com. ---- i 2% a” P a Apri 23 
; com. — -.5|.-----| 5% 5%| 100) 254 Mar) 6 
Aluminum Industries _._ _* 3% 3% 3% 75 3% Mar 5 Feb | Eureka Vacuum com. .---5 19 Ost 
mg Paper rine 9| 208] 38 ss] abi] fave tea] AO AME | Pescarcarems 3] tase] He" 4a] Bae] g Marl 1 Oa 
P. & Fibre____* 9 9 30% ay| ; an | Federal Mogul com.-_..-- 
- ca don gh i Pipe 100° mm 98 98 33' 94 June’ 10644 Mar ' Fed Motor Truck com_-.-_.*/.--.-.- 5% 5% 320 24% Mar 5% Aug 
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2664 Financial Chronicle 
ee 
| Friday Sales 
Week's Range Range Since Jan. 1, 1938 Last | Week's Range| for Range Since Jan. 1, 1938 
of Prices Sale of Week 
Stocks (Concluded) Par 7 Low High| §& High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Frankenmuth Brew com.-.1 1% 1% 1 2 July | Western Air Express__._.1 3% 3% 3% 100 2 3% Oct 
Fruehautf Trailer... ..--- 1 10% 12 5% 12 Oct | Yosemite Ptid Cement pfl0 3% 3% 3% 200 2% } 3% July 
Gar Wood Inc com...-.-- 3 7% 8 4% a Oct Minine— : 
General Finance com. .--1 3% 3% 2 4% Jan | Black Mammoth Consoll0c 20¢ 17e 6920¢] 7,200 12e ! 39e Aug 
General Motors com... .10 50% 51% 25% 51% Oct | Calumet Gold wqrereee: 8e 8e|, 4,000 be 164%e Aug 
Goebel Brewing com. - - - - 1 2% 2% 2% 3% Jan} Cardinal Gold.....--.-- 6%el 6k%e 7c 900 6c 22e Jan 
Graham-Paige com..---.-- 1 1.75 1.75 70¢ 1% Jan | Cons Chollar G & 8 Mng-. i 1% 1% 2 400 1% 4% Apr 
Grand Valley Brew com. -1 40c 40¢ 3le 70c Feb | Imperial Development.25c]- 14sec] lise 1%e| 2,000 le } 3%e Apr 
Hali Lamp com..-_..-.-.-- * 2% 2% 2 32% Jan! Prince Consol Mining_- - 50e ble 700 50c 5le Oct 
Hoover Ball & Bear com 10 10% 11% 6% 12% Jan | Zenda Gold......-....-. 3e Be 3c} 10,000 3c 3 9c Jan 
Hoskins Mfg com. .-.-.-..--.* 15% 16% 14% 17% Aug Unlisted — 
Houdallle-Hershey B ..-..* 16% 17% 6 17% Oct | Amer Rad & Std Sanitary _* 18% 18% 18% 100 9% 18% Oct 
Hudson Motor Car com. .* 9% 9% 5% 9% Jan | Anaconda Copper..-.-_.- 50| 38%| 38% 38% 300; 21% 41% Oct 
Hurd Lock & Mfg com..-.1 57¢ 85¢ 37¢ 85e Oct | Armour & Co (Ill) _.--_- 6 6% 6% 6% 100 43% 6% July 
Kingston Prod com. ..--- 1 2% 2% 1% 3% Jan! Aviation Corp (The) (Del)3 5% 5% 5% 100 3 5% 
Kinsel Drug com-_...-..-- 1 52¢ 59¢ 40c 75c Jan | Canadian Pacifie Ry_...25 6% 6% 6% 100 5% 7% July 
Kresge (S 8) com-_--.--- 10 21% 22% 15% 22% Oct | Columbia Gas & Elec_.-.* 9% 9 9% 200 6% 9% 
Lakey Fdy & Mach com--.1 2% 2% 1% 3% Jan | Commercial Solvents....*] 11%} 11% 11% 100} 8% 12 Aug 
Masco Screw Prod com...1 1.25 1.25 80¢ 1% Jan | Commonwealth & Sou_-._* 2% 1% =2%! 1,600 1 2u% 
MeAleer Mfg com-....--- ° 1.50 1.50 60¢ 1.50 Jan | Curtiss-Wright CorpA_...5| 6%| 6% 7%] 2,400) 24% 27% Oct 
M Oil com. .-..1 27¢e 32¢ 25¢ 55e Apr | Curtiss-Wright Corp_---- 1} 26%| 26% 27% 300 3% 7% Oct 
Mich Steel Tube Prod 2. 50 8% 8% 5 y Oct | Goodrich (B F) Co-___---- *| 25%| 25% 25% 100} 10% 25% Oct 
Mich Sugar com. ..-.-.-- 57ce 57¢ 32¢ 75¢ Jan | New York Central RR...*| 20%) 20% 20% 100} 10% 21% July 
Micromatic Hone <a 34 3% 2% 4% Feb Nor American Aviation..1| 14%| 14% 14%| 1,300) 6 14% 
Mid-West Abrasive com50c 1% 2% 87e 2% Oct | Ohio Oi1Co____._____._- *| 10%) 10% 10% 10% 12% July 
Motor Products com. - - - - 22. =22 11 22% July | Packard MotorCarCo...*| 5% 5 5%| 1,500) 3% 5% Oct 
Murray Corp com_----- io 9% 10 4% 10% July | Paramount Pictures Inc..1} 11%| 11% 11% 100} 6% 12% Oct 
Muskegon Piston Ring_.50 11% 11% 6% 11% Oct | Radio Corp of Amer____- * 8% 8% «8% 700 5 } 9 Oct 
Packard Motor Car com. .* 5% 5K 3M 5% Oct | Radio-Kelth-Orpheum...*| 3 3% 400} 1% 5% Jan 
Parke Davis com... ---- 41% 42 31% 42 Oct | Republic Steel Corp...-- *| 19%] 19% 20% 200} 13 20% July 
Parker Rust-Proof com 2 50 20% 21% 14% 21% Oct | gouthern Ry Co..._____- *| 18%| 17% 18% 300| 14 18% Oct 
Parker Wolverine com... 9% 9% 6% 12 Jan | Standard Brands Inc. ...- . 7% 7% 7% 200 6% 9% Jan 
P Metal Prod com...1 2% 2% 1% 3% Ja0 | Studebaker Corp_.__.__- 1 8% 8% «9 600 5 9% Oct 
Pfeiffer Brewing com-.--..* 7% 7% 4% 8% July | United Aircraft Corp--_._- 5} 35 35 35 100} 24% 35 Oct 
Reo Motor com--...-.--- 3 3% 1% 3% Oct! United Corp (The) (Del).*| 4%) 4 4 800} 2% 4% Oct 
Rickel (H W) com- .--.--- 2 3% 3% 2% 4 Jan / U8 Steel Corp._._.__.-- *| 65%| 64% 65% 500} 38% 64% Oct 
River Raisin Paper com. . 3% 3% 2 4% Ja0 | Warner Bros Pictures__._5 7% 7% 800' 3% 8 July 
Dillon com. .... 25% 26% 22. 27 Feb 
Standard Tube B com..-..1 3 3% 1% 4% July 
Timken-Det Axle com--.10 17% 17% 8% 17% Oct Established 1874 
Tom Moore Dist com -2221 50e B00 400 1% “Sen DeH T 
‘om Moore com .... an Aa d 
Union Investment com. ..* 4% 4% 3% 6% Jan e aven ownsen 
U : a te +3 336 Jen | Members 
* 4 an New York Stock 
| ay) tel tg ae Bh Puleaiphia Sac Became 
ie 18e 16e % Jan . PHILADELPHIA. CW NEW YORK 
an 
Wolverine Tube com... -.2 if) q 3% gy Oct 15183 Walnut St t 30B d St ‘ 








523 W. 6th St. 





Wo. CAVALIER & Co. 


MEMBERS 
New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Los Angeles Teletype L.A. 290 


Chicago Board of Trade 

















Los Angeles Stock Exchange 


Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists 





Stocks— Par 


Range Since Jan. 1, 1938 





High 





Bandini Petroleum Co-..-1 
Berkey & Gay Furn Co.-.-.1 
i... 2 ee 
Bolss-Chica Ol) A com. .10 
Broadway Dept Store. - - - . 
Buckeye Union Oil pf v t ¢1 
Central Invest Corp... 100 
Claude Neon Elec Prods -.* 
Consolidated Oil Corp. . ..* 
Consolidated Steel Corp- .* 
Consol Steel Corp pref...* 
Creameries of Amer vt c_-_1 
Douglas Aircraft Co -.--- * 
Emsco Derrick & io tle 
Exeter Oli Co A com. -.-- 
Farmers & Merchs Natl 100 
Genera! Motors com. -..10 
Gladding-McBean & Co--_* 
Globe Grain & Milling . 25 


Goodyear Tire & Rubber. * 

Hancock Oil Co A com. ..* 
Holly Development Co- -_1 
eee O68 O68 .. ou i. -a-- 1 
Hupp Motor Car Corp. __1 
Lincoln Petroleum Co. _10¢ 


ay 

Los Ang Industries Inc. -.2 
Investment_ 10 

Mascot O11 Co_.....---- 1 
Menasco Mfg Co........ 1 
Merchants Petroleum... -_1 
Nordon Corp Ltd___....- 1 
ental Petroleum -_-__1 
. ] 

Pacific Distiliers Inc. -- 1 
Pacific zoanse Corp arene 


Week's Range 
of Prices 
Low High 
4% % 
75e 75¢ 
40c 40¢ 
3K 3% 
9% 9% 
3c 3c 
19 19% 
10% 10% 
9 9 
4% 7 
9% 11% 
4% 4% 
68% 68% 
10% il 
80c 82 Ke 
370 370 
50 51 
10% 10% 
5% «65M 
7 7 
32% 34 
43 43% 
1.00 1.05) 
2.00 2.00 
2% 2% 
8e 8e 
19% 23% 
2% 3 
4% 4% 
55e 60¢ 
3% 3% 
30¢ 30¢ 
10c_ ile 
2le 2ic 
72%e 80¢ 
28ce 30¢ 
14% 15% 
11% 11% 
29% 
31 31 
25 25 
19% 19% 
12% 12% 
5% 
7% 
3% 





Superior Oli Co (The) __.25 
Transamerica Corp... .. .2 
et eee BRS Paci 25 
niversal Consol Oil. ___1 
Wenlapten Ol Cpe ise 
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Philadelphia Stock Exchange 


Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists 





eae 


Last |Week’s Range| for 


Range Since Jan. 1, 1938 























LA Sale of Prices Week 

Stocks— Par| Price |Low Htgh| Shares Low High 
American Stores. .....-- _, RE 8% 267 ag 11% ‘Jan 
ern e.--.5e 148%| 146% 149% 562) 111% ‘Mar! 149% Oct 
DERG OD. ckdsnpananes 21%; 21% 23 36 12% | 23% Oct 
Bell Tel Co of Palpret. 100 ed 117 118% 125) 112% July| 119% Jan 
oes Gre — dd ay dl epitben ind 6% 1 3% (M 6% fJan 

Budd Wheel Co.......-- : RE 5% 5% 100 2% 'Mar 5% A 
Chrysler Corp.-_....-.--- 5| 82 82 84% 815} 36 [M 84% Oct 
Curtis Pub CoJcom.-..-.-- 6% 7% 4% Mar 8% Aug 
Elec Storage ery. 33%| 33% 34% 498} 21% fMar| 34% Oct 
General Motors__....-- 49%| 49% 51%| 2,068) 25% Mar) 52 Oct 
Lehigh Coal & ocianiiaa® EE: 4% 4% 264 3 5% July 
Lehigh Valley_.......-- GO kwon 5% 6% 103 3 74% July 
National Powers Light..*]...... 8% 9%! 1,355 4% 9% Oct 
Pennroad Corp v t c..-.-.-. 1 1% 1% 2% 5,787 1% 2% Jan 
Pennsylvania RR___.-- 50} 22%] 21% 22%) 3,188) 14% 30% Jan 
Phila Elec of Pa $5 pref_.*| 116%/| 116% 117 112 118 Oct 
Phila Elec Power pref...25| 3044) 30% 30% 688| 29% 32% Feb 
Phila Rapid Transit_...50)_.._-.- 2 2 500 1% 2% July 
m7% preferred........ 50 3% 3% 4% 296 2 4% Jan 
Philadelphia Traction... 50)... - 6% 6 109 4% 7% Jan 
Salt Domeil Corp. .-_-.--. «Ea: 146% 17% 820; 10% 27% May 
Scott Paper.........-.- *| 49 48% 650 210} 35% 51 Oct 
Tacony-Palmyra Bridge-_.*}_...-- 3543 35% 50| 26% 36 0= July 
Tonopah-Belmont Dev---_1 lig lig 1i6) 4,100 lig \% Feb 
Transit Investment Corp-_-_|.....- “4 4 1 % 1% July 

I is ctthidles oo aisle’ in diee o ob % % % 2% Mar 
Union Traction. -.....-- 50 2% 2 2%! 1,117 1% 3% Mar 
United Corp common. ..-_* 4\% 4 44%) 2,451 1% 4% Oct 

ROPE eae aS *| 37 36% 37 22% 37% Oct 
United Gas Impt com_...*| 11%] 11% 12%] 13,815 8% 12% Oct 
ES Sa *| 110%} 110% 111% 125] 97% 111% Oct 

Westmoreland Inc_....-.- * 8 8% 8% 294 6% 10% Jan 
Westmoreland Coal_._... *| 10 8% 10 272 8 10% May 
# Bonds— 
Elec & Peo tr ctfs 4s_.1945'______ 6% 6%’ $6,000’ 50 7 Jan 





Pittsburgh Stock Exchange 


Oct. 22 to Oct. 28, both inclusive, compiled from ; ae sales lists 





























uber, Sales 
Week's Range| for Range Since Jan. 1, 1938 
om of Prices Week 
Stocks— Par| Price High\| Shares Low High 

Allegheny Ludlum Steel_.*| 207 19% 21% 552} 11% 21% Jan 
Arkansas Natural Gas_--_*}_____- 3% 3% 300 2% 4 Jan 
OG in ake onses RD REY 5% 65K 62 4% 6% Jan 
Armstrong Cork Co--.--- *| 44%| 44% 44% 44, 24% 48 Oct 
Blaw-Knox Co -__-_.---- * 17%) 16% 17% 304; 10% 19% July 
Byers (A M) com______-.- 5, RRR 13% 13% 115 6% 13% Oct 
ie Metals Co_____- 1 80e¢ 75e 1,517 50¢ 1.75 Jan 
Clark (Dp L) Candy Co-_-_.*]_____- 7 7 3% 7% July 
Columbia Gas & Electric_* 9% 8% 9%) 1,474 5 9% Oct 
Duquesne Brewing Co--- ll 11 12 519 8 14 Jan 
Follansbee Bros pref__-_ 160} __ - - -- 14 20 533 5 20 Oct 
Fort Pitt Brewing -_--_-_-- 1 85e 85e 85e 505, 70¢ 95e July 
Harb-Walker Refrac___--- OS 32% 32% 1 15% 32% July 
Jones & LaughSteel pref100j - - - - .- 66 25) 50% 73 Jan 
Koppers Gas & Coke pf 100 scaceie 81 81 24; 70 105 Jan 
Lone Star Gas Co_____._- 10% 9% 10%) 2,253 6% 10% July 
McKinney Mfg Co-_--.--- ° 1.00 90e 1.00 33 90¢e 1.50 Feb 
Mesta Machine Co--_----_ | ai 44 44 100} 27% 44 Oct 
Mountain Fuel Supply _-_10 5% 5% 5%] 2,199 4% 6% Jan 
Nat’! Fireproofing Corp-_5 2% 2% 3i 1,005 1% 3% July 
Pittsburgh Brewing com _-_*} - - - - -- 2% 2% 100) 2 3 Jan 
Pittsburgh Forgings... 1} ------ 11 811% 1 4% 11% Oct 
Pittsburgh Plate Glass__25| 110 lic) =—s:1113 114% Oct 
Pittsburgh Screw & Bolt__* 8% 9% 385 4% 9% July 

Pittsburgh Steel Foundry -*j -- -- -- 8% ll 583 6 11 
Plymouth Oil Co__..___- ; , See: 22% 22% 1 15% 25% July 
& Bros... ..._..- 9 RIES 2% 2 3% July 
Shamrock Oil & Gas___-_- | SARA? 2% 24%] 2,1 1% + Jan 
United Eng & Foundry -_§5j _ - ---- 38% 39% 256; 22 39% Oct 
Vanadium Alloy Steel____*}__---- 29 29 25 45 Jan 
Victor Brewing Co___..__1 45ce 50¢ 500 35e 65e Feb 
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Volume 147 Financial Chronicle 
Friday Sales Friday Sales 
Week's Range| for | Range Since Jan. 1, 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale | of Prices | Week Sale | of Prices | Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Westinghouse Air Brake__*| 27 255% 27 1,408] 15% Mar| 2854 July | Food MachCorpcom...10| 32%| 32% 32% 295) 17 Mar, 33 Jan 
Westinghouse Elec & M_50| 122 | 118% 122 223} 62% Mar| 123% Oct | Foster & Kleisercom...2%4| 2.25] 2.25 2.25) 152] 1.25 Mar] 2.60 July 
Galland Mere Laundry.._*} 21%| 21% 21% 10} 19 Apr) 253% Apr 
Unlisted— Gen Metals Corp cap..2 10 10 10% 420 6 Mar, 11% July 
Lone Star Gas 6% % netlog Sqn 111% 111% 100} 108 Apri] 112 Jan | General Motors com....10] 4934) 49% 51%] 2,801] 25% Mar! 51% Oct 
Pennroad Corp vt ¢ ee ' eee 1% «2 174 1% June 3 Jan | General Paint Corp com_.* 8% 8% 9% 595, 6 Sept} 10 July 
Gladding McBean & Co..*| 10%] 10% 10% 300} 6% June] 12% July 
9 ony] Saotmencetee | fh] Skt fh! "Ue TN Abd oe 
Pittsburzh Brew 6%_.1949._____' 108% 108%! $2,000! 107. Jan! 108 ct e Bros Stores Inc. -- .. 434) 14 4hy pr y 
4 Hancock Oil Co of Cal A.*| 42%} 42% 43 575) 25% Mar) 44 Oct 
Hawatian Pin Co Ltd....*| 23 22% 23 265| 1834 Sept] 2934 Jan 
Holly Deveiop Co _...... 1.00} 1.00 1.10} 700] 66¢ June| 1.30 Sept 
ST. LOUIS MARKETS Home F & M Inscap....10| 38%| 37% 38% 40| 32% Apr) 3944 June 
° Honolulu Oil Corp cap...*| 20%} 20% 23 680} 13% Mar] 24% Oct 
Honolulu Plantation Co.20} 18 18 18 190} 15 Aug! 28 Feb 
{ Mi SIMON & CO Hunt Brothers pret....- 10} 2.10} 2.10 2.10} 100} 1.50 Sept] 2.90 June 
« ° . Langendorf Utd Bk Auns*| 16 16 16% 245; 12 Apr| 17% Aug 
Business Established 1874 2 j= + °}+~ (fj Preferred..........- 0 31 ae 4 3944 on i May ae Aug 
Langendorf class B...... pr ug 
Enquiries Invited on all Leslie Salt Co........- 10} 40 | 40 40 123} 3235 Apri 40 Aue 
Mid-Western and Southern Securities LeTourneau (R G) Inc...1) 28%] 27% 28%} 2,495) 13 Mar) 20% Aug 
MEMBERS Mamaeven Op ied. Rial Gil ese Toei Leach See dent BAS den 
agnavox Co Ltd..... ic y an an 
oe tae tee ee fe Bont of teens Magnin & Co (I) com--..*| 1434] 1336 14%| ‘400| 7 June 1434 Oct 
» Chicago Stock Exchange Preferred. .......... 100 98 1 20} 9234 Apr] 100 Oct 
a March Caicul Machine...5| 14%} 14% 15%| 1,099} 8% Mar) 16% July 
315 North Fourth St., St. Louis, Mo. me or preferred. --.-.100 2 8 2 110 ie et 18% Aug 
eier n ne... 0 1 ar 4 
Telephone Central 3350 Menasco Mfg Co com....1} 3%) 3% 3%] 5,795} 80c Mar}! 3% July 
. National Auto Fibrescom 1} 9%] 9% 10%| 6,420| 334 Mar| 10% Oct 
No Aimer invest 63% Bf 100 eo te alae Be Meer Bde Be 
o Amer Invest 6% p: 40 40 40 30 ar e 
St. Louis Stock Exchange 534% preferred... - 100] 36 | 36 36 10} 17. Apri 40 Jan 
Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists | North American Oil Gons10 12%| 12% 12% 290} 9% Mar) 13% Feb 
Occidental Insurance Co.10} 26 26 26 120) 23 Mar! 28% Jan 
Friday : Sales 1, 193g | Cecidental Petroleum.-..1/ 2le} 2le 21ce} 400) 17¢ June} 30c Jan 
= gr {ty Fd Range Since Jan. 1, Oliver United Filters A.* 84) 8% 8% 168 S May 10% Jan 
ver United Filters A_- 20 20 20% ar Aug 
Stecks— Par| Price |Low High\| Shares Low High Oliver Utd Filters B..... rs; 45) 6% 840 3% Mar 7% July 
Paauhau Sugar Pent. is 6% 6% 6% 100 4% May! 12 Jan 
American Inv com. -_....- 4 | ES 26 26 120} 20 June; 26 Oct | p Amer F em 7 6% Sept] 10 Jan 
Boyd-Welsh Inc com... _* 2% 2% 30| 234 Sept] 30 Oct | EaeificAmerFisherlesom 5) 834) 7% 835] 200) 624 Gep ne 
Burkart Mfg com. -..-.-- 1 Aug 
Chic & Sou Air L pret. . 10 Oct 
la B com..l Aug 
poy sere ns sane com..... 5 Oct 
Ely&Walker D Gs 1st pti00 Oct 
Emerson Electric pret...209 Sept 
‘alstaff Brew com. .-.--- Apr 
Wan toon. Sept 
Hamilton-Br’n Shoe com.* Oct 
pay here 9 9% 55) 74M 12 Mar 
& D com-.-.--- ay Puget Sound P& Tcom..*| 7 6% 7 200} 3% June} 7% July 
Shoe com...*}.....- 4 34% 130} 28% May| 36 Jan | RE & RCo Ltd com... _* 5% 5% 5% 114 4% Sept 6% Feb 
Johnson-S 8 Shoe com. .--*/_..... 14% 15 235 9% Mar 15 Oct Rayonier Inc com___.._- 1 17 17 18 3,835 8 May 25 June 
nes 20)....--| 21 21 250) 14 June} 21 Oct 5 NR 24%| 23% 25 2,005| 17% June} 29% Jan 
Landis Machine co. - - - - 25|.-.--- i2, 2 260; 11% Apr) 15  J&2/ Republic Petrol Cocom..1| 5 4% 5%| 2,553; 2% Mar| 6% July 
Mo Port Cement com. . -25 11% 11% 11% 135) 9 June} 13% July Republic Pet 544 % pid A50 39% 1,200} 30 Mari] 41 July 
Midwest Pipe com-...-..- 12%| 12 12% 120 8% Feb| 13% July Rheem Mfg Co_.______.. 12%| 12 12%} 1,210 9% Mar) 14% Jan 
Metals come we---- 27 «(27 10; 18 May! 30 Ja® | Richfield Olt re 7%| 7% 7%| 4.500| 4% Mar) 8% Aug 
opin $e canis 100) 103 | 103 103 3} 90 Apr) 4103 Aue | Roos Broscom__-.-.----1] 2.90] 2.65 2.90| 400] 1.05 Apr] 3.00 July 
Nat Candy com.....-.- *|------ 7% 7 45) 5 Mar m July | Schlesinger B F 7% ptd- 25) 5%) 5% 6 100} 3 Aprl 6% July 
WE tintinagionss 100}. ..... 105 105 40/ 95 June; 107 — Shell Union Oll com... __- 154%| 15% 15% 164, 10 Apr) 18 July 
5, REE 100}.....- 90 =—90 5] 77% Mar; 91 us Sieual Ol & Gas Co A....* 35 35 46. 36 510} 18 May| 38% Oct 
National Oats Co com___.*}_....- 18% 18% 20; 15 Mar; 19 Aug Soundview Pulp com_...5| 23%| 22 24 2,730| 11% Mar) 25% Aug 
ix Dry Goods com.*}._-.- - 54% 5% 85} 4 Apr b6% July | 5, Cai Gas Co prefserA.25| 31 | 30% 31 250} 28 Apr) 31 Oct 
St Louis B BidgEquip com*| - - - - - - 2 2 195, 2. Oct) 3 Jan Southern Pacifie Co. --100 20%| 1946 20%] 3,986] 934 Mar| 22% Jan 
Scruggs-V-B Inc 1st pf_100)__- -- - 60 60 4) 55 Sept) 62, Jam | Spring Valley Co Ltd__ 541 5% 5% 70} 4% Sept| 6% Feb 
Scullin Steel com._....-- 12%; 11 12% 359} 3 Apr) 124 Oct | Geandard Oli Co of Caillt..* 29%| 29% 30%] 2,713] 26% Mar) 34% July 
Scullin Steel warrants _...- 1.60 1.00 1.63} 1,433 45c June 1.63 Oct Super Mold Corp cap...10| 23 22% 23% 1,238 13 Mar| 23% Oct 
Sterling Alum com -- - - -- 1} 7%) 7% 8%) 495) 4% June) 8% Oct | TiGewater Ass’d Oll com 10] 13 | 13" 13%} 1,025) 10% Mar! 15% July 
Stix Baer & Fuller com_.10/_-_._- 64 6% 20 8% Feb Preferred............- 90%| 90% 90% 10| 76% Feb| 97 July 
Wagner Electric com...15; 34 34 35% 651 16% June} 36% Aug nsamerica Corp._.... $ 9% 9% 9% 8,431 A Mar 12% Jan 
Bonds Ganesh SaacSabae aa] af") a8 Sel Sl fae al oases 
nion i) livia ’ y 
tCity & Suburb P'S 5s 1934|___.-- 24% 24%/ $6,000| 20 May| 27 Jan ome Air Lines Corp...5| 12%| 11 12% 802} 5% Marl 12% ‘Oct 
~-, ee n yay o" lees 24%4 2474) 3.000) 22 Sept) 2414 Oct | Universal Consol Oll...-10| 1634| 1634 18%4| 1,730] 634 Jan| 20% Aug 
tUnited Railways 4s_ .1934|_____- 2434 2534| 18,000) 19% June| 28 Jan | irr Equip Co com....1] 4 4 4 500| 2% Mar| 4% July 
tUnited Hy 4s o-d’s___----'..---- 24% 254! 13,000! 19 June 27 _J80 | western Pipe & SteelCo_10| 21 21 21 365| 14% Mar) 23% July 
Yel Checker Cab Co ser 150} 33%} 33 33% 60} 22 May! 36 Oct 
Yosemite Port Cem pref_10 3% 3% 3% 210} 2.75 June 4 Aug 
Orders solicited on Pacific Coast Stock Exchanges, which are Unlisted— 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Am Rad & St Sntry...... *| 17%| 17% 17% 295} 10% Mar! 18% Oct 
American Tel & Tel Co-100 1484 147% 1496 147 LiL P 14956 Jan 
Amer Toll Bridge (Del) - . 4 2e Ju a 
Schwabacher & Co. Anaconda Copper Min--60] 30%] 3% 40%] dno] at May! ads Oot 
nglo Nat rp com... 
Members New York Stock Exchange Argonaut Mining Co.....5} 5% . 4s; ia : met Sus a 
B ea-BiairCorp..1| 4% ; ar 
111 Broadway, New York Bendix Aviation Corp...5| 2334] 2334 28%| 590] 13% June| 24% Aug 
Cortlandt 7-4150 Calwa Co com_...--.-- 10} 1.20] 1.15 1.20} 877| 1.10 May| 1.50 Jan 
Private Wire to own offices in San Francisco and Los Angeles Cities Service Cocom...10| 9 9 9 134 7 Sept) 10% May 
Claude Neon Lights com.i1| 1%| 1% 1%] 1,100) 1 Sept] 2% Jan 
Colum’a River Packers. ..* 4% 4% 4% 125} 2.25 June} 6.00 Feb 
Sone bon -1] Oh] 038 7 | 9,401] 36 Marl 4 Oe 
Wright Corp. .... 3 
San Francisco Stock Exchange oe nos] ae oe oS a Sons ae 
Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists | Elec Bond & Share------ 14%| 13% 14% 744, 5% Marl 14% Oct 
Friday General Electric Co. ----- *| 47% A5 182% 1,035 324 July 4.) Oct 
5 Gt West Elec Chem com__*} 102%} 100 pr y 
at wae Range Since Jan. 1, 19388 | Gt West Elec Chem pret.20| 23 | 23 23%] 295, 20.) Oct! 2854 Oct 
H Battery Co A__-_-- *| 2.60| 2.60 60 65 j ar : ic 
Stocks— Par| Price |Low High Low High Idaho: Maryland Mines..1| 7 7 24] 1,450) $96 Mar, 8 Aus 
kel Co Canada...*| 56 56 «BB 200 une t 
Alaska Juneau Gold Min10| 9%| 9% 9% 9 Marl 139 Feb | ee eee Ce cmm..9| 9x] 9% 10%| sez] 6 Bebl 1196 Oct 
Min Se} 25e | 25¢ 16¢ June} 45¢ JaD | Italo PetofAmercom....1| 35c| 34¢ 35c| 1,246) 23¢ Aug) 50¢ Jan 
14% 15 12, Mar 19 Jan Italo Pet Corp of Amer pfdi 2.40} 2.40 2.65] 1,895] 1.50 Mar| 3% Jan 
4% 4% 2% Jan) 546 Aus | MJ & M & M Cons..._.. ide] 14e 20c| 9,700] 14¢ Oct| 386 Jan 
Seat 43 Jan} 10 May | MonolithPudCems% pf i0| 8%| 84 8% 84 
190 193% 171 Mar) 200 ~=Sept | Mountain City Copper..5e| 7%| 7% 8% 9% 
6% 4% 334 Mar| 5% Mar | North American Aviation.1| 14 °| 14 1434 
_- ie 1344 Mar) 22 July | Oahu Sugar Co cap.--..20] 29 | 29 29 
20% 20% 17 Mar! 2144 Oct | Pacific Portl Cem com. 100} 3 | 2.95 3 
60% 61 45 May; 61 Oct Preferred.........-- 48 48 48% 
14,4 8 Jan) 14% July Packard Motor Oo com._-* 5%| 5% 5% 
21% 22% 15% Mar| 24 JaD | Park Utah Cons Mines...1| 2%| 2% 2% 
50.80 4544 Apr) 52 July | Pioneer Mill Co---.---- 20| 154%| 15% 15% 
30e 30 l5e Apr _40c¢ Sept | Radio Corp of America...*| 8%| 84 8% 
50% 53 Mar) 57% July Schumach Wall Bd pret..*| 23%| 23% 23% 
105% 105% 99% Mar| 106% July | shasta Water Cocom....*| 28 22 +28 
3% 3% 1.65 Jan} 3% Oct go Calit Edisoncom.....25| 24 | 24 24% 
3% 3% 1.65 Mar 3% Oct So Cal Ed 5% % pref...25| 26%| 26% 26% 
84 84% 37% Mar! 845 Oct gouth Cal Ed6% preft...25| 28%| 28% 28% 
10% 10% 6% Mar 10% Sept standard Brands Inc....*} 7%4| 7% 7% 
25 5 22% May| 33 July | gtudebaker Corpcom.. 1} 8%| 8% 9 
4% 4% 3% Mar) 4% JaD sup Portl Cement com B_*} 12 13-12 
13% 14% 7% Mar) 14% July United Aircraft Corp cap.5| 36%| 36 36% 
87 87% Mar| 8734 Oct United Corp of Del... .-- * 44) 4% 4% 
34% 3% 3 Mar) 5% Jan 5 Petroleum Co...-..- 1| 7e| 75e 85e 
20 «20 1844 Mar; 28 Jan United States Steelcom..*| 6514) 6544 66% 
4 4 334 Oct} 5 Ja0 warner Bros Pictures....5| 7%| 7% 7% 
21 21 1544 Mar) 21) Oct west Coast LifeInsur....5| 7%| 74 7% 
3456 ted asa —_ os a Westinghouse El & Mf¢_50! 117 | 117 117 4 
; ar 
10% 10% 6% Mar| 11% Oct * No par value a 2nd Liq Div. Pay Endorsed. » Ex-stock dividend 
40 33 Mar; 40 Oct r Cash sale—Not iaciuded nrangefor year zEx-dividend y | 





40 
81% 83% 62 Mar' 88 June 2 Listed. + In default. 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Oct. 28 


Province of Alberta— Bid | Ask ;,Province of Ontario— Bid 
11948} 60%] 62 5s.......-Oct . 1 1942] 110% 
11956) f58 | 59%4|| 66.__.....Sept 15 1943 


5a.......-May 1 1959 
July 121949) 100 /|101 1 1962 
4s Oct 11953) 95%) 97 Jan 15 1965 
Province of Manitoba— 
ug 11941) 97 £8 %4|| Province of Quebee— 
June 15 1954) 9544! 97 
96 ‘7% 1 1958 


2 '9659 
May 1 1961 
107 
104% 


109 
117% 





105 
103% 


108 
116 




















1 1960 





Railway Bonds 


Bid | Ask 
Canadian Pacific Ry— 
8144) 82% 
103 4] 10414 
941%| 96 
112 112% 


Dominion Government Guaranteed Bonds 
Bia Bld Ask 


113%|114% 123 |124 
117 il7% 
1144}115 

114 4/115 

115% j115% 
118% /118% 
118%1118% 





Bid | Ask 


9634) 96% 
98%) 98% 


4s perpetual debentures. 
6s Se 
93 93% 


July 








7 
1 1946 


fie Ry — 
1 1962) 107 
1 1962] 97 


109 
98 








Montreal Stock Exchange 





Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists 
Sales 
for 

Week 
Stocks— Shares 


Acme Glove Works Ltd_- 5 5 40 
poco Af wed shoe pf ido 107 107 2 





Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1938 





High 
Feb 


Par 





Preferred. 
Canada lLron Fdries ns 100 
Can North Power Corp. - 
Canads 


i on mon or Ones OFa820 IIe 
xR KF 


- 


— 


wSSS8an88eo 
Ss KKK OX 


mda 
or 




















Montreal Stock Exchange 


Friday Sales 
Last jor 
Sale Week 
Price Shares Low 


42 | 3,284 Sept 
260; ; Mar 

3,220 Mar 

June 





Range Since Jan. 1, 1938 


Week's Range| 
of Prices | 
Low High’ 





Stocks (Concluded) Par High 





Aug 
July 
Aug 


National Steel Car Corp. .* 
Niagara Wire Weaving * 
Noranas M ° 
> 
- 


. Mar 
Ontario Steel Products --- 
.100 


OttawaLH& Power___ 100 
100 


Preferred - -. - - - 
Power Corp of Canada... * 


Rolland Paper pref_- 
Saguenay Power pret. =i 100: 
Corp 


St Lawrence Flour Mills 

St Lawrence Paper pref 100 

Shawinigan W & Power. _* 

Sherwin Williams of Can_* ; 
Preferred _ - 100 i 


Southern Canada Power. . 
Steel Co of Canada 
Preferred... 




















191% Jan 











Canadian Government Municipal 
Public Utility and Industrial Bonds 


HANSON BROS., Inc. 


Established 1883 
255 St. James St., Montreal 
56 Sparks St., Ottawa 330 Bay Street, Toronto 


Montreal Curb Market 
Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists 


Friday 
Last 
Sale 
Price 


3% 3% 4 
29% 31% 
30 


1074 110% 
102 























Range Since Jan. 1, 1938 
High 


4% July 
32% Cct 
30 Oct 
110% Oct 
Oct 
June 
Jan 
Feb 
Oct 


Week's Range 
of Prices 
Low High 





Shares Low 


7,155 
5,225 
100 
16£ 
3,240 
40 
1, e 


Stocks — rer 
Abitibi Pow & Paper Oo.» ‘‘ 
6% cum pret ido 
Pref ctfs of dep pod 
AluminiumLtd6%ecm pf100 
Asbestos Corp Ltd * 
Bathurst Pow & Paper B.* * 
Beauharnois Pow Corp. 
Belding-Corti 7% cm ptiog 
Brit Amer Otl Co Ltd_...* 
British Columbia Packers * 
Canada & Dom Sug (new) * 
Canada Malting Co Ltd--_* 
Can Nor P 7% cum pf_100 





1.00 Mar 
9% Mar 
22% Oct 
107% Oct 
47 Mar 
June 
Sept 
Oct 
Mar 
Jan 
Sept 
Sept 
Jap 
Oct 
Sept 
Apr 
Apr 
Oct 
Apr 
Mar 
Sept 
Mar 
Jan 
Mar 
Mar 
Apr 
May 
May 
Sept 
Mar 
Mar 
Mar 
Apr 
Oct 


2 
2% 

130 

17 
10 Aug 
23 Oct 
Jan 
Oct 
Feb 
June 
June 
Jan 
Oct 
Mar 


103 


* 
Cndn Dredge & Doek Co_* 
Cndn Gen Elec Co Ltd_.50 
Cndn General Invests... _* 
Cndn Inti Inv Trust Ltd.* 
Cndn Light & Power Co100 


Cndn Power & Pap Inv_-_-_* 
Can Vickers Ltd ° 
7% cum pref 
CatelliFoodProd5™%empf15 
Celtic Knitting Co Ltd_-_-. 
City Ges & Elec Corp-_-_-_-_ 
Claude Neon Gen Adv--_- 
Commercial Alcohols-.- -- 


Consol Paper Corp Ltd-__-_ 
— & Frere Ltee A--_-_- 


joan Eng Works Ltd_-_._- 


i 
» moo. . 
xxse§ 


_ 
ssn 
Qan 


"aS 2 # & 
ex eK EKS 


*eneneha 
— 
eussuuSeohonn 


RAK 


Ltd * 

Ford Motor Co of Can A. * 

Foreign Power Sec Corp__* 

Fraser Companies Ltd_.-_* 
Vv trust 

















Lake Sulphite Pulp Co___ 
Mackenzie Air Service_ 


* No par value 


1.45 July 
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+ J € 
Canadian Markets—Listed and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1938 Last |Week's Rang \e for | Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices W eek 
Stocks (Concluded) Par\ Price |Low High) Shares Low High Stocks (Continued) Par| Price |\Low Htgh\ Shares Low High 
MacLaren Pow & Paper_.*| 14%) 14 15%| 1,125 7 Mar! 17 Jan | Bathurst Power A_.....- s 9% 8% 9% 505 634 June} 11% July 
Massey-Har 5% cum pf 100; 55 55 58% 370; 32% Apr; 63 July OR sil drab nb asada e+ nines , Pe 3% 4 100 2% May 5 July 
McColl-Fron 6% em pf.100| 93 92 100 402} 87% Jan) 101 July | Bear Exploration & Rad-_-_1 36¢ 30e 39c/113,600 l6c Sept 38e Oct 
Melchers Distilleries.-.-.-_-. PSS 1.50 1.50 65 1.35 Oct 2% Feb | Beattie Gold_........... * 1.25 1.25 1.30) 7,110 95c Sept 1.45 Jan 
Meichers Distillers Ltd pf* | ------ 6% 6% 73 5 Sept 6% Jan | Beatty BrosA_______..- * i) i) 10 10 6% Sept 15 Jan 
Mitchell (Robt) Co Ltd..*| 17% 17 17% 595 7% Mar| 21 Aug | Beatty Bros Ist pref...100| 100%} 100% 101 20; 95 Apr| 106 Jan 
Montreal Isld Pow Co---..*}..-.--- 75e 75¢ 4 75e Oct 1.00 Jan | Bea ° 3 % 
Page-Hersey Tubes Ltd__*|.___-- 101 101 80| 78 Apr| 101 Oct | Bell Tel Co of Canada.100 
Power Corp of Canada Bidgood Kirkland 
6% cum ist pref_.... 100; 100 100 100 92; 92 Mar} 101 Sept | Big Missouri 
6% nc partic 2d pref_ -50}_.---- 45 45 25) 43% Oct) 45 Aug {| Biltmore Hats 
Provineial Transport Co --* 6% 6% 6% 150 546 Sept 7% July | Blue Ribbon 
Sou Can Pow 6% om pf 100). _---- 108 109 185} 104 June; 109 Oct | Blue Ribbon pref 
United Distillers of Can-.*/}-..-.--- 75e 75e 10 80c Oct 1.15 Jan | Bobjio Mines 
Walkerville Brewery ....*| ------ 1.50 1.50 100; 1.10 Apr 2 July | Bralorne Mines 
(H) Walk-Gooder & Worts*| 50%) 49 50%| 1,467) 32% Mar| 50% Oct | Brantford Cordage pref_25 
Walker Good & Worts(H)* 
$1 cum pref.......-.-- _ aE er 19% 20 161; 17% May; 20 Oct | Brewers & Distillers 
Mines British American Oil 
Aldermac Copper Corp... * 60c 60¢ 62 %e| 15,350 34c Sept 69c Oct | Brit Col PowerA 
Alexandria Gold. .-..---- 1} 1%e} 1Me 1%e} 4,000 le Mar| 3%e Jan 
Arntfield Gold Mines Ltd_. 15e 15e = 15e 500 13c Sept 32e Mar | British Dominion Oll_. 
| EE kee 15e 15¢e} 2,500 12¢ Sept 33c Feb | Broulan-Porcu 
Big Missouri Mines.- -- --- i chsh diad 27¢ 34c 62: 25e Sept 57c Jan | Brown Ol 
SS ES pee | are 20% 20% 500; 7%{c May 22e Oct | Bufftaio-Ankerite. 
Bouseadillac Gold__..--- 1] 9%e| OMe BKe| 6,000} 5%e Sept! 13%e Feb | Buffalo-Canadian 
Brazil Gold & Diamond..1, 6%c| 6%e 7c; 2,000 May 8c Feb | Building Products 
Brownlee Mines (1936)---1 4c 4c 4c} 5,460 3e June 10e Feb | Bunker Hill 
Bulolo Gold Dredging...5| 26 26 27%! 2,107) 24% June! 30 Jan | Burt (FN) | 
Cndn Malartic Gold-_-- -- Gin dine ats 86ce 90¢ 300 70c Sept 1.27 Feb 
Capitol-Rouyn Gold-..-.-- 1; 3%c| 3%e 4c; 20,600; 2c Aug! 9%e Jan | Calmont Oils 
Cartier-Malartic Gold-_---1 6e 6e¢ 8e| 5,700 5e Jan 15e Feb | Canada 
Central Cadillac Gold --.-1)/------ 24ce 25¢) 4,500 18¢c Sept 62e May B 
Cons Chibougamau Glfds- 1) - ----- 27e¢ 29¢e} 2,600 20c Mar 4ic Feb | Canada Cement. 
Dome Mines Ltd....---- _g Seo 32% 33%| 2,350| 27% June] 36 Aug 
Duparquet Mining Co-.-..1 9c} 5%e 9¢} 132,310 3c Sept 9e Oct | CanadaM 4 
East Maiartic Mines-_-_-.-_- 1 2.19} 2.16 2.20) 5,025 1.05 Jap 2.37 Aug | Canada Packers .--. 
M Lt4d..-..1 2.18) 2.15 2.20) 3,600) 1.40 Sept; 3.25 Mar | Canada 
Faiconbridge Nickel. -.-.-~ 4 6.10 6.30 965) 4.25 Sept 6.95 Jan 
Francoeur Gold M Ltd-...* 23e¢ 23e 24c} 3,250 20e Sept] 55%e Feb 
J-M Consol Gold (New) -.-.-~/------ 7ée 10¢e| 4,872 7e Sept] 1540 May 
Kirkiand Gold Rand Ltd-_1}------ 13¢ 13¢ 627; 634c Aug 27e Feb 
Kirkland Lake Cold----- |) ee 1.36 1.40} 1,700 99¢ Mar 1.50 Jan | Canadian Bakeries pref100| 30 30 30 150; 25 Oct}; 30 Sept 
Laguna Gold___-..-.---- 1] 1534¢e] 15%e 154%e] 1,000) 15%e Oct] 32%e Sept | Canadian Brewertes.-_... oe PR a 1.55 1.55 300 90c Sept] 2.60 May 
Lake Shore Mines.....-.-. ) eZ 50% 50% 770| 45 Sept; 58% Feb Preferred._.........-.- *; 20 18 20 460| 14% Mar] 21% Aug 
Lebel-Oro Mines--.--.-.-.- | eee l4ce 15¢| 7,333 5e Sept 15e Oct | Cndn Bk of Commerce.100} 180 177% 180 179| 157 Mar! 180 
a RS Sea _ ESS 1%e 1%e| 1,000) 1%e Mar| 2%e Aug | Canadian Canners------- * A 5 23 4 Sept 6 Aug 
Macagssa Mines.....-.-. | See 5.20 5.20 200; 3. Mar; 550 Jan | Canadian Canners Ist pf 20} 18%) 18% 18% 248; 16 Apr} 19 July 
MelIntyre-Porcupine -- --- 5| 52%| 50% 52%) 1,420| 35% Mar) 52% Oct 2d preferred a 7% 7h 265 6% Apr 9 an 
Mackenzie-Red Lake....]/....-- 1.40 1.40 400| 73e June 140 Oct | Can Car & Foundry.....*| 16% 15% 16%] 2,715 7% Mar| 18% July 
MeWatters Gold_-___--.-- a ain dha 85e 9134c; 5,700) 30%c Jan) 91%ec Oct Preferred. _..........- 25; 29%) 29% 30 1,505, 18% Mar! 30 July 
Mining Corp of Canada--*}------ 2.42 2.42 300 1.55 Mar 2.52 Oct * 22 21% 22 130} 15 Sept; 35 Jan 
Newbec Mines -_._-_-.-.---- . 5e 5e 500} 2%e Mar! 11%e July | Cndn Industrial Alcohol A*/....-- 3 3%| 2,467) 1.60 Sept 4% Jan 
O’Brien Gold-........... 1 2.95} 2.95 3.05) 2,925) 2.10 Sept 5.40 Jan EG CO Se RS 3 3 50 2% Aug 4 Feb 
Pamour-Porcupine----.- sd 4.65| 4.60 4.80) 7,850) 2.90 Mar| 4.80 Oct | Canadien Malartic...... ® 85c 85e 90c; 8,050 65e Sept 1.28 Feb 
Pandora Cad........... 1 2le} 20%c 23¢) 16,600 14¢ Sept! 62c Jan | Canadian Oll_.........-. * 611%) 11 11% 205} 10 Sept; 16 Jap 
Pato Consol Gd Dredgtng 1} --.---- 2.25 2.30} 1,200 1.55 Apr 2.70 Jan | Canadian Oil pref... -- i See 120 123 197} 110 Sept} 123 Aug 
Pend-Oreille M & M Co.-1|------ 2.14 2.28} 3,000] 1.37 Mas| 2.65 Jan | C P R.....-.......... 6%, 6% 6%| 5,828) 5& ar Jan 
Perron Gold Mines Ltd-_..1 1.38 1.33 1.38 400 1.00 pt 1 Feb | Canadian Wineries. . ~~... , 5 2 Apr 3% July 
Pickle Crow Gd M Ltd-.-..1)_..--- 5.00 5.10) 1,095; 3.90 Mar| 5.25 Aug | Cndn Wirebound Box....*/-.---- 20% 21 20; 17 Oct} 21 
Pioneer Gold of Brit Col_-_1]-_ ~~~ -- 2.458 2.60} 1,300 2.58 Oct} 3.50 Apr | Caribou Gold_.-.......-. ee 2.30 2.45 1.65 Jap 2.60 July 
Powell-Rouyn Gold...-... es 2.37 2.37 100 1.70 Mar 2.39 June sdbood 1 1.12 1.05 1.16] 12,314) 54c Mar 1.19 July 
Preston-East Dome....-_. 1 1.47 1.35 1.48) 5,200 72c Mar 1.93 Aag | Central Patricia......... 1 2.45) 2.40 2.50) 5, 1,85 Sept 3.20 Feb 
Read Authier Mine...... Ca 3.55 3.75 600; 2.50 Aug} 4.50 Jan } Chartered Trust....... 100} 10014] 100 100% 3°| 95 Sept) 100% Oct 
Red Crest Gold. ....-..-- adibud 74e 8e| 4,700 5e Sept 42e Jan | Chemical Research - --.-.-.. 1 75¢e 5,600 25¢ May Oct 
Reward Mining Co.....-1}-.---- 5y4e 6%c| 24,700) B3%e Apr) 6%ec Oct | Chesterville-Larder Lake 1 1.18 1.17 1.31) 49,500 63e Sept 1.73 July 
St Anthony Gold__-_.--.-- 1 17¢ 17¢ 18%e| 2,000' _17¢ Oct} 18%e Oct | Chromium Mining----.-- 70¢ 63c 70c] 18,925 35c June ug 
Shawkey Gold_.....---.- | a. 5c 5c} 4,600) 3%c Sept 3c Mar utt isestiniaionenan GF PERS 9 9% 625 7 Mar! 13% July 
NOE TARE 1} 1.47} 1.47 1.67| 9,933] 91}4%e May} 1.89 Oct | Commoll Ltd...........*/---.-- 53e 53c' 1,200 50c Sept 85¢e May 
Siscoe Gold Mines Ltd...1 1.70} 1.60 1.73; 9,800) 1,4 40 Jan | Coniagas Mines. -.-......-. 5; 1.70) 1.70 1.80) 1,200) 1.25 June| 2.25 Jan 
Pet dcaccbbows 67¢ 67e 75ce| 2,200 50c Sept 1.30 Mar | Coniaurum Mines....... » 1.35 1.33 1.36) 2,775 1.00 Sept 1.84 Jan 
Stadacona (new)........ bd 5le 45e 55%4c| 58,988 29e Sept] 78¢ May | Consolidated Bakeries...*| 16%| 16 16% 966; 11% Mar 164 Oct 
ee ere e 1.00 1.01} 9,925 65e Sept; 1.23 Mar Consol Chibougama..--.- Bloewwes ott 27¢ 28¢] 2,670 20c 42c Feb 
Sylvanite Gold -_....... 1} 3.30) 3.30 3.30 250} 2.60 3.60 Feb Cons Smelters..... w-~--5| 65% 4,949) 45% Sept) 66% Oct 
Teck-Hughes Gold-_...-.- 1} 4.60| 4.60 4.70 550| 4.30 Sept}; 5.60 Jan Consumers Gas......- 100}----.- 175 175% 59| 173 Sept) 199 Jan 
peon Cad_._....-. 1 35e 32e 37e| 64,200 17e S95 Ges 9 CoGtheS. .cncncioccccccs 24 24 392} 16 June} 24 Aug 
Waite-Amulet.......... *| 8.15) 7.75 134.900| 3.85 Sept}; 8.50 Oct Preferred__.....-... 00} 105 105 105 20 102 Apr! 105 Oct 
nn eee i ok Ss as SS Sa a ae: ee ee eee 
t bimmanes d 2 é J ar y ‘an arkwater._...-.....-- ’ 
se 7 Deakon Nickel get “18 Ye 18346 30 28900 1060 Sept oo im 
Anglo-Canadian Oil __-.--- besa 1.13 1.17 800 1.00 Sept 1.57 May ne e ’ 
Brown Oil DENGSG sccibuwdubutin ca 30 Ke 30 Ke 500| 224c Sept] 58% Apr ee Oe 20% 22%) 11,853) 11 Mar) 22% Oct 
Calgary & Edmonton Cp.*| 2.25) 2.25 2.25 100} 1.67 Sept} 3.10 Jan _ Preferred.....--.--.- 100}.----- 87 «68 66% Jan) 87 Oct 
Dalhousie Oil Co___...-.- * 38e 38e 4i1ce} 21,900 35e Oct 70e Jan | Dome Mines (new)....-.- %| 32%) 32 33%| 3,250) 27% June Aug 
Home Oil Co........... *| 1.10} 1.10 1.13) 1,880) 88e Sept] 1.45 Aor | Dominion Bank----.-- 100} 212 | 210 215 68} 189 Apr) 216 Sent 
Homestead Oil & Gas____1}_.._-- 1,000 18¢ Oct 26e Oct | Dominion Foundry....-.- *| 47 47 49 458; 24% zen Oct 
Okalta Olls Ltd... .....-- *| 1.35) 1.20 1.38} 1,600 190 Sent! 2.20 Jan | Dominion Steel Coal B..25| 11%) 11% 12% 3,088 Sept] 16% July 
Royalite Ol! Co.._......*/_.___- 40% 43 1,030!1 823% Sept] 49 July | Dominion Stores........%| 7%| 7 7%| 1,818; 4% June) 8% Jan 
| Dorval Siseoe.....-...-. 1} 13e| 10¢ 13%el150, be Aug Mar 
Crest Oll....... ---"| 7%E| 7%EO 4,100 5c Sept; 15¢ Jan 
East Malartic........-..-. | 2.18} 2.11 7" aoas Li — = as 
. . * RR une 
Statistical Information gladly furnished on Sameea Me. ~------+5 aoe dae $51 99 April 107 Oct 
| Preferred.......---- 100) -.---- 
L uthtbeatosian® ) 2.15| 2.10 2.20) 17,210} 1.38 Sept}; 3.25 Mar 
CANADIAN STOCKS Equitable tlle. -------26|----- 64 6%| 5] 5% Marl 8 Feb 
* Palconbridge........-.- *| §.80| 5.80 6.25) 4,447| 4.26 Sept) 6.95 Jan 
Fanny Farmer.......-..- 1} 21%] 20% 21%] 2,185) 14% Sept Oct 
M & M C th Faulkenham Lake Gold..1| 6c} 16¢ 20c] 8,850| _13¢ Sept Aug 
ara CuUartny Federal-Kirkland......-- 1] 78e) 736 9¢| 26,000 340 May| 140 Jan 
Members: Toronto Stock Exchange, Montreal Curb Market, —— ah egnemet ia césions 10¢e 11%c| 3,000} 10c Oct} 25e Apr 
Canadian Commodity Exchange Fleury-Bissell pref - - - - - 100}------ - ° a: 4 ooo ee Bept ¥ Feb 
rma ™ mtana Gold...........- 1j-.-.-- ’ e 
Canada Pe nent Building, 320 Bay St., TORONTO a , ear a 1 --5334| 23% 23%| 2°191| 14% Mar| 24% Oct 
undation Petroluem.-..*|-.---- 13%e 14e| 1,700 8c Aug Anr 
o Pp leum _25¢ 12%e 12%e 500| 124%ec Oct] 12%e Oct 
Toronto Stock Exchange ee segs: oho bani 4.4801 Stn font wan 
Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists | Gatineau Power------- jie 1455 a \% 4 % ae ah Apr 14% Oct 
Friday Males eRe *| 4%| 4% 4%] 445) 3 Sept] 4% July 
Last |Week’s Range for Range Since Jan. 1, 1938 General Steel Wares ~~ 9% 9 9% 575 5 Mar| 10% 
eee |. 0 Friese, + Fee Gillies Lake Gold........1| 13e| 12%e 15e|142,700| 5e Sept Aor 
Stocks— Par| Price \Low High | Shares Low High Glenora r* Se tee 2%e 3e| 5,000 2e June 5e Mar 
eaten csdécdcdinns' * 3 43c| 13,416] 30¢ 6Re Jan 
3% 4 | 5,505] 1.00 Mar! 4% July | Godelaxe —----------] 20 aoe tel 14e Mar| 40%e July 
29% 31%] 3,568) 8% Mar! 33 Oct Gold Belt Vaccine Soe 48e 48¢ 700 30e June 50c Oct 
8e 8c; 1.400) Ge Sept; 4c May | Gig magic.....-.---- 1] lli4e] 11%e 15¢e| 7,300] % Sept] 40c Feb 
Se 4%e) 38.300; 146¢ June} = 76 Oct | Gooatish Mining--------1| | Se] | 2 3%e| 4,500) 26 Oct] 120 Jan 
NOES | *| 72 72 72% 31] 52 Apr} 72% 
24 26 150} 10% Jan| 29 Aug | G00ty Cer en ore2.60| 56 | 55 56 231; 51% Mar| 58 June 
5834e  63c] 98,002] 28¢ Sept] 70e Feb | Goodveas Nie past-----¥) 4%e _5e| 2,200| 234¢ Sept] 910 Feb 
13 4e 15%} 37,200 7e Sept; 33¢ June | Granada Mines......... 1] 10%e} 10e Ile) 32,900 5e Mar; i4e Aug 
* 1.10 1.20) 4,050) 95¢ Mar; 165 Jan Grand. ro Mines...........* ce] 6u%e 7%e| 30,000] 434c Sept lle Jan 
* 3.25 3.40 2.90 June} 4.15 Jap | (Ti Takes Paper....... e| 9% 9% 9% 15 9% Oct 
1 l4c 4c) 6,550) ile Sept; 33ce Mar Great Lakes Paper pref..*|------ 22 22 5| 20 Sept] 23% Oct 
1 lle 13%e| 9,600 Se Mart! 16%e Oct Great Lakes Paper voting.* 8% 1% 9 450 4% Sept] 13 J 
Astoria bec Mines....1} 4%c| 4c 5e} 4,914 2c Sept 7e Aug Voting pref *| 22%) 21% 23 370| 14 Sept) 33 Jan 
Augite-Poreupine Gold._.1| 3314¢| 33i4e 39¢|174,300| 17¢ Sept; WD 1 ne Wont Saddlery .24--:-.f 1 is} 1 Octl 2% Jan 
Aztec Mining _-_.------ 0c). .--.. 5e Se} 1,000 5e Oct 14¢ June Greening Wie cs... * "10% 10% 10% 9 9 Oct] 12 Jan 
Beaks Onenes 222 1|"36ige| 6140 - 30c| 22:833| 320° Sept| 1-08 ¥en | Grull-Wihksne.-------.1]-..-. of ee ee ee 
ew nwownnn , ‘ ,800 xe ar 
i 234 237 66| 227. May| 249 Fen | Guanar Gold-----------1!------  . = 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 


























Friday Sales F Sales | 
Last |Week’s Range| for Range Since Jan. 1, 1938 Last | Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Continued) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price Highi Shares Low High 
Gypsum Lime & Alapas._* 7% 7 7%| 1,130 4 Sept 8% Jan 
Halcrow-Swayze.....---1| 3ke 4c} 17,300 2e Sept] 4%c Aug 
Hamilton Theatres pref 100 ‘ 51 51 10; +50 July; 55 Feb 
Harding Carpets. .------- * 3% 3% 3% 200 2 Sept 4 July 
" |] PO eee 1 1.90 1.90 2.08} 27,825) 1.1 Jan}; 2.93 July i 
PING. + oc ctusecccccns 1 10c]} 9%e 10%e| 14,820 7c Sept] 17¢ Mar 
Hediey-Mascot Mines....1/------ 1.20 1.25} 2,000} 1.00 Sept] 1.40 Feb 
High wood-Sarcee. - - -.--- * 10¢ 10e¢ Ile} 1,400 5e Sept 20e Jan 
Hinde & Dauch ..-.-.-..--- "| 16 16 16 695| 13% Apr| 17% July 
Consolidated...5| 15%| 15 15%| ,212) 11 Mar 15% June 
Home Ot) Co.....------ ad 1.12 1.10 1.16; 5,100 80c Sept 1.47 Apr 
peewee t i 26¢ 2le 28c| 62,950 l4e Sept} 370 Jan 
Ho | SEES SST 1 26¢ 26c 34c| 52,700} 20c Sept 34c Oct 
Hudson Bay Min & 8m..*| 33%) 32% 33%} 2,457| 2054 Mar) 34 Oct 
Huron & Erie 20% - - - - - 100}. -- 7% 7% 10 6% May; 10 Oct 
Imperiai Bank......-- 100} 215 212 215 30] 190 Mar} 215 Sept .00 
Imperial Oll......-.---- *| 17%| 17% 17%| 6,688; 14% Sept] 19% May ‘ 3 
Imperial Tobacco....---. 5} 15%) 15% 15% 1,015} 13% Mar) 15% July . . 4 3 J 
Inspiration Mining - - - - - - 1 32¢ 30e 32c}] 3,000 30c Oct 49e June | Tamblyns........-.-.--- *| 12%] 12% 12% 205; 11 Sept; 16 Jan 
Inter. Metals A ......-- ad 7 7 7% 245 4 Sept 9% Jan | Tamblyns pref__._.-.... | 52% 52% Fi 62 June| 54 Apr 
fe ee a 81 81% 25| 65 June} 81% Oct | Teck Hughes..........- *| 4.60| 4.60 4.75; 10,935) 4.15 Sept] 5.70 Jan 
Preferred A.....-.--- 100} 77%| 77% 77% 10; 60 Sept; 80 Oct | Texas Canadian......... ad 1.30 1.26 1.38} 1,650) 1.05 June| 168 July 
Inti Milling pref. .....- IGMiocoon 104 104 20| 98% May| 104 Sept | Tip Top Tallors........- ER i2 12 5 9 Sept] 13% Feb 
nternational Nickel . ...- *| 55%) 55 58 16,273} 37 Mar! 58 Oct | Tip Top Tailors pref..100/----.-~- 108 108 10} 100 June] 10s Aug 
In Pete ° ES eee ees | ee 2.10 2.15 410} 1.50 Sept} 290 Jan 
Inti Utilities A 9% Aug | Toronto Elevators....... * 16 16 17% 380; 11 Sept; 18% Juiy |i 
Intl Utilities B 1.00 Sept | Preferred............50/----.-- 44 10; 40 June} 48 Feb 
Jack Waite........--.-- 60¢ July | Toronto General Trusts100} - - ---- 90 1} 73 Marj 90 Oct 
Jacola Mines.......-.-- 40e Mar | Towagmac.........._-_1/------ 47e 47c| 2,459 25¢c Sept 66e Jan 
Jellicoe Cons......----- 820 Mar | Uchi a wpiccidibaw acta teanas 1 1.50 1.45 1.60} 17,404; 90ce Jan) 2.45 Aug 
J M Consol (New stock) .1 16e May | Union Gas............- oy SETS. 13 13%} 1,647) 10% Sept] 15% Jan 
ES 16% Oct | United Ol)_...........-.- *| 10%c| 10%e 10K%e| 4, 9c Sept 26e Jan 
Kerr-Addison.......---- 2.50 Aug | United Steel..........-.- * 6% 6% 7%} 16,390 3 Mar 7% Oct 
Kirkland-Hudson 1.60 Jan | Ventures..............- * 65.55) 5.55 5.85) 3,2 3,95 Sept] 7.40 Jap 
1.50 Jan | Waite Amulet.......... *| 8.00! 7.65 8.50|106,259| 1.02 Mar] 8.50 July 
pienebebees 59¢ Mar wahigbeebennsast Seen. ae 50%| 8,331) 30% Mar] 6&1 Oct 
Lake Shore.......---.-- 58% Feb|  Preferred...........-.- *| 19%| 19% 20 2,255} 17 =Mar| 20 Oct 
Lake of Woods 108 ONG. 8 WON  ndctadcacosacs 1 13¢ 12e 14c} 24,700 8e June 20c June 
ue 5e Feb | Westfiank Ofl__..____._- _ RS 8c 1, 5e Sept Jan 
Lapa 74¢ Mar | West Turner Petroleum 50c 8e 9%c} 18,700) 7ke Sept] 14%e Apr 
Laura Secord.....-.-.-.-- 76% Oct | Westons .............-.- * 13 12% 13 872 9 Mar! 13% July 
NE i pitdbavssoces 14 3 Oct Preferred. .........- J 90 90 10} 74 Apri 90 Sept 
Lava Cap Gold 1.1 3e Sept 8c Jan 
OBB. -cccccucscce- 3c Apr 18¢ July 
Leitch Gold.......-...- 1% May 3% Jap 
Littie Long Lac 1% Mar 2% July 
Loblaw A 7% May! 16 Jan 
RRR RRR RS aS 13¢ 43c Jan 
Macassa Mines 6.50 Mar; 8.20 Fep 
MacLeod Cockshutt 9c Sept; 30c¢ Feb 
Red Lake 4 Oct 4% Mar 
Matte Mater --- 
to 4c Jan 
Maple Leaf Gardens fe duly Toronto Stock Exchange—Curb Section 
RS eee 44 Sept . s 
Maple Leaf Milling se) Sas Oct. 22 to Oct. 28, both inclusive, compiled from official sales lists 
Preferred_-....-. 6 May Friday Sales 
Maraigo Mines... 19}c Mar Last |Week’s Range| for Range Since Jan. 1, 1938 
Massey 10% July Sale of Prices Week 
estas 63 = July Stocks— Par| Price |Low High\| Shares Low High 
McColl Frontenac... 14 Feb 4 
ko 3 Fe Re. ae ae 2 100} 2 Oct] 3 July 
Melntyre M Oct | Brett-Trethewey - ----_--- ORR 2c 2c} 6,500} 1%e Sept 12e Jan 
MeKenzie Red Lake Oct | Bruck Silk_............- ES. 4% 5% 58! 2% May| 5% Oct 
MeVittie-Graham Mar | Canada Bud............ OR RE, 44% 4% 160 3% Sept 9 Jan 
MeWatters Gold Oct | Canada Vinegars____...- 4 Pe 15% 15% 25), 12 Sept} 17 Feb 
ining Corp........... Oct -e-pe-1] 1.30] 1.10 1.30) 1,845 75¢e Sept] 1.65 July 
Monarch Oils. ......-.. Apr | Coast Copper_--.-....-- ee 3.00 3.00 200; 2.00 June} 4.00 Jap 
Moneta-Porecupine Mar | Consolidated Press - - - - . - 2a ae 11% 11% 20) 9 Oct] 15 Jan 
biikGacassipielpnigell Oct | Consolidated Paper.....*| 8%| 8% 9 | 11,530) 3% Mar) 9% July 
eds ase coLeks Oct | Corrugated Box pref...100) 45 45 465 10} 45 Oct} 82 Jan 
Moore CorpB......-. 100 Oct | Dathousie Oil. .-......-- * 39¢ 39e 41c| 7,090 38e Oct 69e Jan 
SME wii ae at Mar | DeHavilland pref......100} 78 78 #§=6©80 20| 65 June} 80 Oct 
es SS ad ee Feb | Dominion Bridge........*|....-.| 34 35% 995; 21% Mar; 39 July 
Murphy Gold_.......... July | Hamilton Bridge-------- * 7% 7% 7% 128 5 Mar 9% July 
National Grocers _ __ . _- Feb | Moward Smith Paper Co-_-_*}-_---_- 15 15 50;} .15 Oct] 17 July 
National Grocers pref..100 Jan | Humberstone........... og Po 15 17 55) 12 Mar] 20% Feb 
National Trust_....___ Mar | Kirkland Townsite..._.. EE ORS 13¢ 13¢e} 2,300 9c Sept 23c Jan 
Naybob Gold........... July | Malrobie_--..........-- RE le 1%e| 5,000} %e June ze July 
Newbec Mines.........- Cn  . Ce ae *| 19c] 19¢ 2c} 3,854) 10c June} 28¢ Jan 
Nipissing. .............- Jan | Montreal LH & P_..._-. -, EE 30 30% 500} 26 Sept] 31 # #=Mar 
Noranda Mines........- Oct | National Steel Car_...._. *| 62 59% 62%| 2,015} 32 Mar] 67 Aug 
Norgold Mines.......... July | ODtario Silknit pref--._ 100) ------ 19 19 15} 15 # Aug} 19 Oct 
WOME. o Bibibiin cs dscns Jan | Osisko Lake Mines--_---_- 1 15e 15e 15e] 1,000 5e Oct 16e Jan 
Northern Canada : Oct } Pawnee-Kirkland -_____- TES 1%e 1%e| 1,000 le Sept 2e July 
Empire........ ue 68. 8. ’ Aug Pend Oreilie...........- 1} 2.10} 2.10 2.29} 10,517) 1.30 Mar; 2.62 Jan 
1}; 3. 3. 3.05) Jan 
¥ 1. 1.37 Jan | Robb-Montbray - - ---_-_- 1 le le 3,000 le Oct] 2%c Feb 
2 2 2k%e Oct | Robt Simpson pref---__ ccc: 117% 118 40/ 105 June/ 118 Oct 
65c Oct 3 565 2 Sept; 4% Aug 
1.50 July 20% 21 230} 16% Sept July 
July lic 1 5 10e Oct 75e Jan 
Mar 38 39 175) 31 Apr} 39 Oct 
Feb 8ke 9c} 5,100} 6e Sept] 25c¢ Jan 
Oct 4 4 100 2 Apr q Oct 
Oct 39 42% 514 Apr| 48 July 
Feb 1.50 1.55 45 1.00 Sept’ 2.50 July 
‘ Feb oe a = 
c July 
me — Industrial and Public Utility Bonds 
38c Feb Closing bid and asked quotations, Friday, Oct. 28 
lle 8c Mar 
1.40 98¢ Feb 
18 15 Feb 
5.1 3.80 Aug 
2.70 2.20 Mar 
97 95 Sept 
2.40 1 July 
Mec 3 20% 52c — 
Cc pr 
2.29) 4 1.75 
22 10 
1.47] 86 c 
i2e| 1 5c 
ats = : 2 
Reno Gold.............1 37c| 18 
hen tog Pa ee * 26% 
Roche pecwtwonl 9K%e| 8 
Royal a a ee 189 190 
Royalite Oll...........- 41 41 4 1 
Russell Motors pref- - - _ 100} - - - - -- 115° «115 
St Anthony ---.--.....-.} 17¢ : 1354 


a Fowsenee Corp. ...... 


Sheep Creek........ ae 
Sherritt-Gordon__... 
ibemmeatie ns 
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Quotations on Over-the-Counter Securities— Friday Oct. 28 


























































































































































































































































































New York City Bonds New York Bank Stocks 
Ask Ask Par; Bid , Ask Par, Bid 
100% jija4k4s Apr 1 1966_......-. 115% |116% | Bank of Manhattan Co_10} 15%| 17 National Bronx Bank...50| 33 
102 |a4%4s Apr 15 1972........ 1173/1183 | Bank of Yorktown..66 2-3| 40 | 45 ||NationalCity...._.__ 2%| 24% 
10834 llo4 tee Feb 16 197622222 LiSMIL19% | Comer ieee oe [oe free meee ig ia 
tosy fous jan, 1 .977--------| 118M {118% | Commercial National-199] 130 [145 |Lrwoples Nationsi------ 50) 45 
SNOV 19 (8.--<<--- t VE ane cease ic National........ 
wpe Ma | AaB mnnvn| Aare | Kerenemennuce ae "Ge ze erg oak A 
nee ee es”. Ce! ee ee ~~ 
111344;\a4%s Mar 1 1963_......- 118% }119% 
Hasire 4 ee =a | e at 
8 y 1 196/7...-.-..- 
115, Hlad 4s Deo 18 1971-->-2--- 1224112334 Chicago & San Francisco Banks 
S6ME oS ee ee Par, Bid ; Ask Par, Bid , Ask 
American National Bank Harris Trust & Savings.100| 315 |330 
5 ee 200 |215 ||Northern Trust Co....100] 515 |535 
nen a 
New York State Bonds Bank & Trust....33 1-3} 76 | 78 SAN FRANCISCO— 
Wan sana | PUSt National-.-----. 100| 226 |231 ||BkofAmerNT&SA 12%| 46%] 47% 
Ee MeN b2.25|less 1||World War Bonus— 
PET OPIATE: b2.30}less 1 448 April 1940 to 1949._| b1.50| ---- 
Highway— hway Improvement— Insurance Companies 
& Mar 1964 to ’71| 52.65) ....|| 4s Mar & Sept 1958 to 67| 132 | ---- 
p 434s Sept '63| 139 | _..-||Canal Imp 4s J&J "60 to 67| 132 | ---- 
p 434s Jan 1964__| 139 ~--.-|/Barge C T 4s Jan 42 & "46_| 112 ---- | Aetna Cas & Surety....1 Home Fire Security 3% 
High Imp 4s 1965| 137 | -..-||BargeC T 4s Jan 1 1945.| 115 | --.. | Aetna te 18% 
Aetna Life & 9 
eee a pebig tk iNT ret 
lersey t+) eee 
Port of New York Authority Bonds American Equitabie booker ...------- 12 
Port of New York— ~~ 8 Ne proocnonge be eg ry yy sr 
Gen & ref 4s Mar 11975.| 107%/108%/| 1939-1941_......._ M&S|00.50 t0|1.20% | American erch Fire Assur com_ 50 
Gen & ret 2d ser 3%s '65| 10534|106%|| 1942-1960.....--.. 110/112 | American Surety Merch & Mfrs Fire N o% 
Gen & ref 3d ser 34s ‘76) 10344|104% Automobile Merchants (Providence) - . 6 
Gen & ref 4th ser 3s 1976] 98 | 99 4ieeer D National Casualty... .. 25% 
Gen & ref 3%s...-. 1977| 9934/100%4}| 1939-1941.....-._- 00.75 to|1.75% | Bal i cambheeke 64% 
George Washington SREP cenvened 108 41094 | Bankers & Shippers National Liberty... ....- Shy 
4s ser B 1940-53.M&N! 108%'109% National Union Fire... -.20 130 
— New Brunswick 333 
ew Brunswick........ 
United States Insular Bonds City of New York New Hampshire Fire.--1 40% 
Philippine Government— | Bid | Ask Bid | Ask | Continental Casualty _.-.5 ort eatin bua 95% 
Cer eae 100 |101%<|/Honolulu 56.............} 03. 3.00 Fire North River.........2 27% 
rr oe _—_ eoercone 10s 56 rey: Govt of Puerto Rico 1961; 120 (122 Employers Re-Insurance 1 dy gga National. 25 its 
5s Apr 1955....-.-- 10034|102 434s July 1952......... 110 {114 | ieee eran 8244 
58 i ene 1 1 July i948 opt 1243.| 11144/113 Fidelity & Dep of Md...20 111 Preferred A: 19% 
5s Aug 1941_....... 108 |110%/||U S conversion 3s ----| 108 {110 Fire Assn of Phila Providence-W ashington .1 35% 
Hawaii 434s Oct 1956... 115}4|117K% || Conversion 3s 1947 PE 108 34|110}4 | Fireman's Fd of San Fr. 
ee aR of Newark....5 Corp (N Y). 9% 
Revere (rau) ire... 25% || 
ere 
Federal Land Bank Bonds  —____§|| GeneraiReinsuranceCorp5| 39 | 4034||Rhode Island........._- 
a Home.........10} 22 | 24 ||Rossia.......--..-..... 
Bid | Ask Bid | Ask one Pau pcos 
3s 1955 opt 1945.-.... J&I| 104416] 10434||3348 1955 opt 1945...M&N| 105%| 105% Gibraltar Fire & i 19 Seaboard Fire & Marine. B mt 
sean 1S---ana] oid ga agama tetas) 118 | Gls Repan Sa 
opt 1946..... 1 8 ae Security New Haven. -_.-_1 32 
Called Nov 1 1938__..- 100 110036 ab Springfield Fire & Mar. 12454 
Great American : Sun Life As ecescccccs sas eon”? 
Joint Stock Land Bank Bonds Se te as) He, youn ated 458 
ST a Bid | Ask | Hanover U's Maclty a Gat Go.-3 17% 
Fire...-.--...10| 7434] 7734||U 8 Fire..... wacéaecen 
al aes 9941100 ||Lafayette Se_............ 100 |101- 
Atlantic 36_------------- 994 |100%4 ||Lincoln 4348_------------ ga | sa | Hartford Steamboilet---10 ake meen Bem e rts, 
rs mak ee ee ae ees 
Ddikdnbocanesecescelt ew BE Uiiscaancaeseed 
Carolina 56-.---.-- 99 34|10044 and aia 
Sot ere epee Pe Pe 1 ee 99141100 Surety Guaranteed aie Bonds es 
Chicago 4%s and 5s....-. tu 1013 Oregon-Washington 5s....| /42 | 45 Ask 
ES GEE , 
walneal - P Arundel Bond Corp 2-58 '53 80, ----||/Nat Union Mtge Corp— 
First Carolinas 84227.-22-| 98°°| 99° *|[Pennayivania Se... | 90%|100% Afundel Deb Corp 3-60 °63) 55 | ----|| Series A 3-60....... ss 
First of Fort Wayne 4348--| 100 |102 ||Phoenix 434..-.-------- mae ee. ee ie Si 
First of Montgomery 5s...| 99 |100%4|| 58..-.........-.-....- 106 |108 aad Potomac Bond Corp (au 
First of New Orleans 5s...| 9914|10034||Potomac 3s._............ 99 34} 100% , 2-52'53| 83 odie vee 
First Texas of Houston 58.| 9934|100% Goas’l Inv BE Corp 3 aaa Cons Deb’ 
First Trust of Chicago 414s| 100 |101  ||St Louis Ss..........-._- fio,.| 92, Goat Inv DebCorph to 80) 67 Potomae Cons Deb Corp 57 
Fletcher 3i48....-----.-- 10034|102 {San Antonio 3s.---------- 100%|101% Empire Properties Corp | = | __Ilpotomac Deb Gorp 3-60 58 53 
— 4%s--------- --- 7 pa eat ae fos 4 Insoeiahs Deb Corp 34086 47 | ....||Potomac Franklin Deb Co 
Ae igre: eagge = Union of Detroit 4348.....| 99 |100 | Mortgage Bond Co of Md) Tiensnropearies= % 
oR ad 99 4/1003 viccnnccmiimiibnioaiteteaie MR "UI at sci cams -°°" tl pesemuae Maryland 
Illinois Midwest 5s-.--.-- 93 | %6 IV §6....---.---.- 100 {101 Nat Bondholders part ctfs ture Corp 3-68--...- «--- 
lowa of Sioux City 4}4s...| 93 | 96 |/Virginia-Carolina 3s_....- 9934101 nding P wor: mae Adantic 54% 
series B & C .------ J ..--|| Deb Corp 3-68-.-.. 
poe D..- + fat = babes Realty Bond & Mortgage 
Ni : 77] deb 3-66......-.-- ax. 
Joint Stock Land Bank Stocks Nae pea Veg 1953! 51%! 5414'! Unified Deben Corp 5s 1955 49 
Par, Bid | Ask Par, Bid | Ask 
et ee 100] $9 | 28. North Catclina-22--2-1001 68 | 70 Miscellaneous Bonds 
Dallas. ---2-------- 1 109 105 Pennsylvania. .-------1 20 25 Bid, Ask 
Denver... ..------... Potomac. .-..--------- --- | Bear-Mountain-Hudson 
Des Moines_....-- ---1 50 60 San Antonio a Pt Re 0 00 5. | River Bridge 7s.--1953) 104 | -... 
Fremont......------.1 1 | 2%||Virginia-Carolina......100| 75 Credit Corp 
Lincoin....------- baal 3 %% on Nov 2 1939.| 100.15|100.17 
Federal Intermediate Credit Bank Debentures 101.3 |101.5 
| Bid | Ask 1 100.16 100.18 
¥1C1%s...Nov 15 1938/d .20%\.....||F1C 25 --- fags be rp 
Ficise “Jan 16 1930/0 “3o% mgt FICIa July 15 1939|d 30% Federal Natl. Mtge Assn 
6. ..J8an «209% | eon ~~ cece ecsce “ “ * 
FIC1 Feb 15 1939|b 2£%|-.... FIC1%"---aug 16 1080)0 35% |----- 2s May 16 1943.opt'39) 101.24/101.27 
FIC1s.--Mar 15 1939|d .25%|-----|IF I C 1%-.-Sept 151 35% |...-- Sete Lin 
FIC is..... Oct 16 1939'd .40%'...-.. 1s......June 1 1939] 100.26/100.28 
New York Trust Companies 
Bank of New York....1 384 ji Fulton Telephone and Telegraph Stocks 
easels wnadoatont “x = igen oul 10% Bid Par, Bid | Ask 
Bronx County.....----- TrVing . - - - ----2-2----- Teleg (N J) com.*| 105 {110 ||New York Mutual Tel.100} 17 | ---- 
a ee eee | bee Ie 1 Ric teases 00 1s 
Central Hanover.--..... 88% Bell Telep of ars Peninsular Telep ie 27 28% 
Chemical Bank & Trust 4434 ||Manufacturers......._- 1 | Bell Telep of Pa pret-..100) 117 {119 , noes 
panne, oar 5 a pee TOE.---nerennne Bi 53M Cuban 7 conn itecea tae ae saath (a, 
Continental Basik &F-30] 1115] 13 |[tite Guarantee &WF--790) 0%| (7% | Bmp s Bay state Tel--t0g) ----| $9 Fe 00] 112 | ---- 
| Corn Exch Bk & Tr... 50% ||Underwriters.........100] 80 | 90 a aed ose ce & AU Telegraph _----25 TR Rete 
Empire. .......-.---..1 16% nited States.........1 1575 1625 36 he plies 9114) 93 93% = rh al Eng ne atte 146 148% 
Mtn States Tel & Tel_} 118 123 Wisconsin Telep 7% jie lie | 
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Quotations on Over-the-Counter Securities—Friday Oct. 28 —Continued 
Railroad Bonds 
Btd Asked 
Guar anteed Railroad Stocks Akron Canton and Youngstown 5}4s --....--------.---- 1945} f32 4 
RRB Ral ARE RE PI ENTE sls EN LS EE HES 1945] 732 
Attantice Coast LADO G6 ..oo nc ccccccscccsecccacccocccesses 1939| 94 
seph Walker § Sons Baltimore & Onlo 4)4e.~-22--22-a220a2vasvoosvonnaa 1sg9| ai | 43 
Boston & y Gow cc dcaraqcecaessoeseoosecessoscoos 8 Z 
Members New York Stock Exchange nN i CE cab cplutikditlmgabaee ...1940 » 32 
taditlinkaiiindandbaadniaee _--1944| 25 die 
120 Broadway Tel. RE ctor Cambria & Clearfield 4s------ aka --- 1955 s 96 
hicago Indiana Southern 4s...... pais y ooce 
NEW YORK 2 -6600 Chicago St. Louis & New Orleans 5s. - “-"1951] 72 80 
Chicago Stock Yards 56_.--.....----- _.1961{ 9634 sia 
Cleveland Terminal & Valley 4s. ...........-.-.---.---- 1995; 42 43 
Connecting Railway of fea an | Oe ss caine tpiibssibedtidi tiintell - rv toad 
si nie plbabinatabn <avee 196 
Guaranteed Railroad Stocks La... 1945] 65 | 66 
(Guarantor in Parentheses) Uilinois Central— 
Louisvilie Div. & Terminal 3}4s8--.-..-.----------------- 1953} 54 60 
indiana Lilinois & vy eee ee eer em eee meter eresena _ 4 $2 
Dtvtdend Kansas Oklahoma & Gulf 58-.-.....-..-.---------------- $ 
Parlin Dollars| Bid | Asked | \yemphis Union Station 58......-......--.-.-----.---- 1969 108 1 10 
a wee N — >? oC. Soe ee 1 346 
Alabama & Vicksburg (Illinois Central) .......----- 100} 6.00 68% 72% New — Harlem RARE NEN CRE I AGERE CPT 2000} 98 101 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 118%) 123 New York Philadelphia & Norfolk 4s__-..-...........-- 1948] 90 91% 
Allegheny & Western (Buff Roch & Pitts)..-------- 00; 6.00 55 60 Norwich & Woresster 4348....-.---.----....-...-.-.-. 1947| 78 bias 
Beech Creek (New York Central)....-------------- 50} 2.00 29%| 31% | Pennsylvania & New York Canal 5s...--......-..-.-.-- 1939} 67 70 
Boston & Albany (New York Central) ------------ 100} 8.75 83%) 86 Philadelphia & Reading Terminal 5s. ........-..-.-....- 1941] 103 104 
Boston & Providence (New Haven) ---....--------- 100; 8.50 18 23 Pittsburgh Bessemer & Lake Erie 58........-.-.-.-...-. 1947| 114 AND 
Canada Southern (New York Central) -.-...------- 100} 2.85 eres.” Ook E Giertiad TERN on i emtniecctioasbnensib 1961] 83 85 
Carolina Clinchfield & Ohio com (L & N-ACL)....100} 5.00 78%| 81% | providence & Worcester 4s..........---.-.-.-.-.-.-.-. 1947] 68 pases 
Cleve Cinn Chicago & St Louts pref (N Y Central)..100) 5.00 70 75 Terre Haute & Pecorie Se. ......-.-.-.---...-...-.-.-. 1942] 100 102 
Cleveland & Pittsburgh (Pennsylvania) ...--------- 50} 3.50 70%| 73% | Toledo Peoria & Western 48.....---------------------- 1967| 89 OE 
Betterment stock........--------------------- 50; 2.00 42 44 Tiled TAGE cin ntddsdabibadadecmibancserdces 1957| 104% | 106 
Delaware (Pennsylvania) ---.....----------------- 25] 2.00 38%} 41% | Toronto Hamilton & Buffalo 4s....-.-.-.-.-.-.-.-.-.-- 1946] 94 99 
Fort Wayne & Jackson pret (N Y Central).-.----- 100; 5.50 54 57 United New Jersey Railroad & Canal 334s. ........-.-.-- 1951] 104% oils 
Georgia RR & Banking (L & N-A C L)-.---------- 100; 9.00 152 si a" ca 1940} 62 pea 
Lecmaunnns TAS of © J Se wo2-- i. ao ax" as” Washingt» County Ry 3}s8..--...--...--..-.---..-.. 1954) 36 41 
ichigan ‘ew York Central).....------- . 5 rainia & Pittebureh 46........--..--.-.---.-.-- 9 1 
Morris & Essex (Del Lack & Western)-....-.-------- 50 3.875 38% 39% West Vi & Pittsburgh 46 1900" 4 ~- 
New York Lackawanna & stom 0 (D L & W)..--- . ry oa sais R il d E i d 
Northern Central (Pennsylvania) -_-.......--------- 4 y Bo 
Oswego & Syracuse (Del Lack & Western) -.--.--.---- 50 4.50 41% 45 allroa qu pment nas 
Pittsburgh Bessemer & Lake Erie (U S Steel)-.------ 50 1.50 40 42 
WIIOE no cincocnecssnpsoncceccsoencanesncces 50; 3.00 79 83 Bid | Ask Bid | Ask 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -.100 7.00 14 5 150 
Preferred ...--..---------------------------- 1 7.00 16334) 167 Atlantic Coast Line 44s.-| 02.50] 1.75||New Orl Tex & Mex 4348_-| 01.50) 3.50 
Pgh Ygtn & Ashtabula pref (Penn)......--- <-s- 13634} 14134 | Baitimore & Ohio 448----| 57.25) 6.00)|New York Central 444s._-_| 03.25} 2.50 
& Saratoga (Delaware & Hudson) 6.82 67%4| 70% ee epR aR eR Se PR 2. 62 oo ic dncekcnwane b1.50]. 1.00 
St Louis Bridge ist pref (Terminal RR) ----- rd th 126 Bostop & Maine 4s8..-- 06.75 5.90 N Y Chie & St L 444s_---- 06 a 5.00 
yA COTE EC SIG OT Y — Mad a a ae ‘ EAR SY. FO 5.00 
Tunnel RR St Louis (Terminal RR)---.-.-- 6.00 123 ~--- Dee 1 1936-1944___| 05.60] 4.75||N Y N H & Hartf 44%4s_.__| 06.00/ 5.00 
United New Jersey RR & Canal (Pennsylvania 10.00 219%| 224% —_ trabatw heared. woe b6.00} 5.00 
Utica Chenango & Susquehanna (D L & W)------- 100} 6.00 57 60 Canadian National 444s-_-| 53.00) 2.00||Northern Pacific 4448... | 62.50] 1.75 
Valley (Delaware Lackawanna & Western) -----.--- 100} 5.00 63 68 Whi. riiiiadccntn ntabedigtntee 53,00} 2.00 | 
Vicksburg Shreveport & Pacific (Illinois Central)-..100) 5.00 58%| 61% | Canadian Pacific 44s_-.-| 03.00] 2.00]/Pennsylvania RR 434s___.| 62.00) 1.25 
ke le as cen ree meee 100} 5.00 59%| 634 | Cent RR New Jersey 4448_| 05.75) 5.00)| 56..----.-----..-.---- 61.50] 1.00 
Warren RR of N J (Del Lack & Western)-.------.--- 50 3.50 29% 32% | Chesapeake & Ohio— 4s series E due 
West Jersey & Seashore (Penn-Reading) - - --------- 50! 3.00 49 51% Ni ccisdush mepcnalanaiteorslos b2,40} 1.75 Jan & July 1937-49] 62.60} 2.00 
ago & Nor West 4}4s- 25.75 5:23 _ See ee 1 1987 50} 02.60] 2.00 
Chicago & Nor West 8. ‘ . 1 7- 2.60 F 
Public Utility Stocks gee 05.75) 5.25)|Pere Marquette 4)48...--| 03 26 2.65 
Chie Milw & St Paul 4}4s.| 07. 6.00|| Reading Co 4448...-.-.-- 02.75] 2. 
ro) Oe , 48 ra So 2 a8 . rn omega venoms ae b2.50| 2.00 
Alabama Power $7 pret..*| 74}<| 7534||Missiasippi Power $6 pref *| 63 | 66 hicago R I & Pacifio— 
Arkansas Pr & Lt. 7% pret +] 84 86 we ame bas cea e of Trustees’ ctfs 34s--.--- 82 85 Pao Fran 4s_...- | . 
Associated ectric} ississi p, < - . - 2. se a ee ne 
Original preferred - .--. *} 41%) 534||Miss Riv Pow 6% pref.100| 11334|115% | Deaver& RG West 4)4s-- 06.38 $.25 ot Louls Southwestern 5s-- $5.00 4.00 
$6.50 preferred..-..... *| 8 | 934||Missouri Kan Pipe 54) 634 tee a PER SC ety Wie ea omit oe aa oc one 
ee eit cet ol 11585] PN Pee ee 7% pet... aa, 96 | 97. | Beto mibes.-------------] 96 | 88 “tes taamee ice creme 02.50] 1.50 
Birmi Elec $7 pref.*{ 71 | 73  ||Mountain States Power—. 4148. -.--------------- pet Sigel! my -weeecheliennammemesechas ae oa 
Detents nageee & Waters) cl os oe eee 5100) 27%) 3074 | Great Northern 43s8-.---- ie geerecsuecmmmangcammazar 
preserred - - ---.- 44] 2236 ||Nassau & Gut Lig 7% pt b 01.80] 1.25||Texas Pacific 4s 63.25] 2.75 
Carolina Pr & Lt $7 pret..*| 8534] 88 ||Nebraska Pow 7% pret-100) 11194/113)4 | 5, 08-7 <7 oc eee ~~ b1:78| 1.00 © Been ew non- 03-25] 2:75 
eee Pee. ------- 76%4| 79%4||Newark Consol Gas-.--100/ 130 | --- | fino Central 4348.2... 04.50] 3.60|| Ss-..---.-.----------- 02.25] 1.50 
Fat sceloeas - 86 | 89 Internat Great Nor 4}48-.-| 05. 4.00}/Union Pacific 4348 - - - -.-- 61.25) 0.50 
36 iets 75%4| 78 41 Long Island 4}4s8....---..- 63.75) 2.75|| Virginia Ry 4348...---_-- 61.70} 1.00 
Cent Pr & Lt 7% pret..1 84 86 97 58..------------------ 03.75) 2.75||/Wabash Ry 4)48------.-- bs = 
Consol Traction (N J)-100] 454] 49% 101% ae HES M--~---~- + > ~pogennmmenmeansteme: i 
ons ase cane “agg na et 4 | missouri Pacific 4345..--- b4.50| 3.50|| Western Maryland 434s_-.| 2.50] 1.50 
7% preferred ....... 1 84%] 8634 51 | ,58-------------------- 54.50} 3.50||Western Pacific 5s- --..-- 06.00} 5.00 
Dalias Pr & Lt 7% pret. 114 pie 00 5}48.------------------ 4.50) 3 50)| 5}48------------------ 06.00} 5.00 
Derby Gas & El $7 pref_. 25 95% 
Federal Water Serv Corp— synth, Here, a 
$6 cum preferred ....... 21%) 23 99 Public Utility Bonds 
$6.50 cum preferred...*| 22 | 2334 1044 Bid | Ask Bid. Ask 
Po ag hye alge ie te = Amat Gas & Power 60°53) 3714) 38%4|| Idaho Power 3548.-;-1967| 106/107 
—— ooe mer y Serv be Pow Lt 
Hudson County Gas...100) 196 93% | Appalachian Elec Power— age 3%4s_.... 1968] 10534|105% 
Tg% preterved --.... ss} as =;2 | Conv deb 4s 58 tn States Pow Ist 63.1938] 92 | 94 
Jer Cent P & 17% pt_-100| 89 | 91 71% | Conv deb 4ige-.--1973| 60 | 6i “lee 3348 °66| 10534] 1053 
Sieme to tan 740 cet iool  eaeel aan a7 v deb 58.....--- 1973] 6234] 633||N'Y. Pa & NJ Utu 60 1956| 6754] 68% 
ings + i 4 Conv deb 54s. ---- 1973} 69 Y¥ State Elec & Gas 
940} 95 | 97 || 48........-.-...-- 96 
26 
ns ref 4448_.1958 106 
Memphis Pr & Lt $7 pret.*| 67 | 69% --- Sink fund ine 4s. ..1 25 ---||/Ohio Power 34s 1968-.__- 102% |103% 
et foot ins te -ises] 30 | load Demmtuton pur te..ise1| &03z| €132 
bia. ot par 5e..1951| 5934| 61 
Chain Store Stocks Sink fund ine 5145..1983| 31 | ---||Peoples Light & Power ” 
Sink fund ine 4-5s_.1986} 25 ---|| Ist Hen 3-6s_._.._- 961; 76 | 78 
Par, Bid | Ask S f ine 444s-5}48_..1986| 27 sh Elee Power 63 50) f15%| 16% 
Sink fund ine 5-6s..1986| 29 .--||Pub Serv El & Gas 3448 '68| 1065|107 
Berland Shoe Stores...-.. * 8 10 ||Kobacker Stores 8S f inc tg yg pape 31 ~--||Pub Serv of Northern 
7% preferred ....... 100} 80 ---|| 7% pref Blackstone V G & E 4s 1965) 110 /|111 lst mtge 3}4s_....- 1 10434/ 104% 
B/G Foods Ine commen * 2 2141| Kress (8 H) 6% pref Cent Ark Pub Serv 58.1948} 89 91 Pub Util Cons 5}4s..-.1 75 76 
(H C) common... 4 5 1) Central G & E 5%s...1946| 73%] 75%||Republic Service coll 56°51} 6934; --.. 
7% preterred.......100) 28 | 31 Mo peeeerved 5 ist then ool rast on. 3908 we ort iene rere te RE 
. urphy pre Cent Maine ser 7 Rn cntinciedoacnd 7 1 
. pene ee Tecene thee cunaksa] ft | 2%(| det mage to 1963] 1015¢|102 
neome 8 stk °52 mtge 4s........ 1 1 
Fishman (M H) Co Inc..*) 7 9%41| $5 preferred Cities Service deb 56..1963| 69%4| 7014||Sioux City G & E 4s_.1966| 1013%4|102 
Cons Cities Lt Pow & Trac Sou Cities Util 5s A-.1958| 4334| 44 
5a. 1962| 8134] 8334||Tel Bond & Share 5s_.1958| 68%4| 7034 
Sugar Stocks Consol E & G 6s A__.1962| 46 | 47 ||Texas Public Serv 58..1961| 86%] 88% 
6s series B__...___ 1962} 46 | 47 ||Toledo Edison 34s._.1968| 103%4|104% 
Par) Bid | Ask | Par; Bid | Ask | Crescent Public Service— Utica Gas & El Co 58.1957) 122%) ... 
| ceo Coll ine 6s (w-s)....1 45%| 47%||Virginia Elec Pow 3448 1968/ 105 |105% 
10 11 \\Savannah Sug Refcom...i]} 32%| 353% | Cumberi’d Co P&L 3348’66| 10234|103 || Western Pub Serv 544s 60) 86 87 
Kee 1) 7%| 8 | Dallas Pow & Lt 3348_1967| 10814|10934||Wis Elee Power 3 }4s_.1968| 10434|104% 
SY ERR 11 18%! 20 llWest Indies Sugar Corp._11 35! 4% | Dallas Ry & Term 68.1951| 6234] 63%|| Wisconsin G & E3448_1966| 10534/ 10634 
71%||Wis Mich Pow 344s8..1961| 10634|107 
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Quotations on Over-the-Counter Securities—Friday Oct. 28—Continued 





Water Bonds 


Industrial Stocks and Bonds 





series A 1 
Butler Water Co 56. ..1957 
Catif Water Service 4s 1961 





Joplin W W Co 5s....1957 


Kokomo W W Co 5s.-1 
Long Island Wat 5 s_1 
Middlesex Wat Co wh 
Monmouth Consol W 

— Valley Was 


5}48 1 
Morgantown Water 5s 1965 





Muncie Water Works 5s '65 


Roch & L Ont Wat 58.1938 
St Joseph Wat 4e ser A.'66 























Investing Companies 





Par 
Adminis’d Fund 2nd Inc. * 
Affiliated Fund Inc. ..1 
*Amerex Holding Corp..* 
Amer Business Shares... -. 
Amer Gen Equities Inc 25c 








2||Maryland Fund Ine... 10c 


Mass Investors Trust..._1 





Oc 
. Mutual Invest Fund-...10) 

















SasseSBEe LEI: 





SeSoowese Bom) 





Bancamerica-Blair Corp 
*Centrai Nat Corp ej 4..%) 
*Ciags B....... cpadain 
First Boston Corp._....10 
*Schoelkopf, Hutton & 
Pomeroy Inc ¢om...10c 








Chie Burl & Quincy ...100 

Chilton Co common....1 

Columbia Baking com...* 
$1 cum 


; 








Ask 
4 





Par 
Pan Amer Match Corp. .25 
Pathe Film 7% 

Petroleum 


Petroleum Heat & Power.* 


Exploration 
Pollak Manufacturing... 
Remington Arms com... 


Stanley Works inc 
Stromberg-Carieon Tel Mite 
Sylvania Indus Corp 


‘Taylor Wharton Iron & 


$3 cum 
Wick wire Spencer Steel... 
wine, Gibbs com... 5 


Bonds— 
American Tobacco 48.1951 
Am Wire Fabrics 7s. .1942 
Atlantic Refining 3s..1953} 102 


Chicago Stock Yds 58.1961} 96% 
Cont’l Roll & Steel Fdy— 60 
96 
| pv 
{0134 102 
sié6 
1 78 
946] si19% 
91 


107_ ‘jj! 
43% 




















Chanin Bidg inc 48._.1 iDe 
Chesebrough Bldg Ist 6s 48 
Colonade Constr’n = Ore 1948 
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Quotations on Over-the-Counter Securities—Friday Oct. 28—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Bid | Ast Btd Ast 
Anhalt ved Do sihdcanac 194 | f19%4| ~..|| City Savings Bank 
Antioquia 86....----- 2 ities Budapest 76.....-- 1953} si2 See 
Bank of Colombia 7%- ood [24% ..-|/Colombia 46. ....-..-- 1946; 56% 
ic decscashveahena 48] f24%| ._.||Cordoba 7s stamped_.1937) s68 Salis 
Barranquilla .s 55-40-46. 48) £20 ..-||Costa Rica funding 58. 51} fis 19 
Bavaria 646 to. .-.-.-- 1945) 20 21K Costa Rica Pace Ry 748 °49| f18 19 
— Spagna Cons Be ain: ied di ccit Mhenspisgeiliiibie 1949} f18 19 
edmenela 1945! 20 ..~-|/Cundinamaresa 6 4s. ..1959) S10) 11 
Po (Colombia) aie * ae fiz 13 }|/Dortmund Mun Util 6s '48 f21}4| 23% 
puibesnoscenoenaee fi2 13 Duesseldorf 7s to.....1945) sid) --- 
ss teed (Republic) 86. ioa? f4%| +5||Duisburg 7% to------ 1945) f19%| ..- 
pdédwccnbcaiswuns 1958} fi%| 5 ||East Prussian Pow 66.1953) /20 aie 
73 ss sasha mentpilbantnnientee 1969} fi%| 5 ||Electric Pr (Ger'y) 6}48 50) f22 23% 
Gh. ittbechnnnawd's 1940} f6 dees a een 1953} f22 23% 
Brandenburg Elec 6s..1953| f20%| —--||European Mortgage & In- 
Brazil funding 58_-1931-51| f15%| 16%4|| vestment 7}s.---- 1966; £20 saa 


Brazi) funding scrip. ..-- 7 48 income... -.. 1966; f10 as 
Bremen 


: (Germany) 7s. — 
eiteh Hiungérian Bank 
TBs ddnccboticwias 1962 


scrip.....--- ‘ 
Burmetater & W aio Ga 1940) £105 = bank 6 


Caidas (Colombia) 7 44s '46| fil 1 

Cali (Colombia) 7s...1947| f18%) -.-. Agricultural 63- ..-- 1938; f30%4| ~-- 
Callao (Peru) 7 4s....1944| 8 9 ||German Conversion Office 
Cauca Valley 7 4s...-1946) fil 11% Funding 3s_......- 946) [35% 
Ceara (Brazil) 8s..... 7 4 ||German scrip...-..-.----- f5%| 6% 
Central Agric Bank German Dawes coupons 

see German Centra! Bk Dec 1934 stamped_.-.--.- S6%| «-- 
Central German Power Apr 15 '35 to Apr 16°38_| fi3%| ~..- 

Madgeburg 6s... -- 1934) f26 ~--||German Young coupons: 
Chile Govt 6s assented...-| f15 + Dec 1 °35 stamped....-- S8K| «-- 

id etnies dike f15 ie June 1'35 to June ’38..-} f10%| -.- 


Gras (Austria) 8s. ...1954; /21 ilies 




















63 65 


7s assented 
Chilean Nitrate 5s... .1968 








Foreign Unlisted Dollar Bonds 








Bid | Ask 
German defaulted coupons: Oberpfais Elec 7s. ...1946 
July 1933 to Dee 1933..| s52 .--|| Panama City 6 }4s-....1952 
Jan 1934 to June 1934../ 32 .--|| Panama 5% scrip....-.--- 
July 1934 to Dee 1936...) f27% ott Pai onanekonne 1956 
Jan 1937 to Dec 1937 -.{| f27%| --- Coupons... ..- 1936-1937 
Jan 1938 to Oct 1938 ..| f27%4| ~-.-|| Porto Alegre 7s_.-.-- 1968 
Great Britain & Ireland— Protestant Church (Ger- 
penmwceeae 1990} 103 104% many) 7s.......--.-1l 
Guatemala 8s...-.-..-.- 1948) f26 30 ||Prov Bk Westphalia 6s ‘33 
Prov Bk Westphalia 7 t f2 
Hanover Harz Water Wksi {| jj 5@....---.-.------ 

Ss nian Sn eolenniciesiat aint 1957} s20 --.||/Rhine Westph Elec 7% “a0 
Mets G8. .conscccsece 1953; 67 os Eh. Giebennéderoansane 
Hamburg Electric 6s - = f20%i -..- mic do Jancino 6%." “1008 

takin eR SUPE S93 ...|/Rom Cath Church 6 és '46 
Housing & Real Imp ie ot f20%|  _..||R C Church Welfare 7s ‘46 


Hungarian Cent Mut 78°37) f11 eR 
Hungarian Ital Bk 7 4s ‘32 .||/Saarbruecken M BK 66 “1967 


Hungarian Discount & Ex- Salvador 7% 
change Bank 7s....1936| f12 inns 


eee eee 


Jugoslavia 568 funding.1956; 58 S65 =. Diccccccsannocens 
Jugoslavia 2d series 58.1956] 58 59% 88 etfs of deposit. i948 
Coupons— Santa Catharina (Brazil 
Nov 1932 to May 1935} f75 ee Wittaktscicukasoae 

Nov 1935 to May 1937} 50 ...||/Santa Fe 7s stamped_1942 
Koholyt 6 48. -.-.-.--- 1943} f20%4| —._.||/Santander —, 78.1948 
Sao Paulo (Brazil) 6s 
Land M Bk Warsaw 88 ‘41| £50 53 Saxon Pub Works "tee 
Leipzig O’land Pr 6 }4s 46) £23 ‘ent SSR es 


Leipzig Trade Fair 78.1953 
Luneberg Power Light j, & 



























20 
Recklinghausen 7s. “1947 {21 nant 's unstam ™ 
Nassau Landbank 6s 38] £30 wes Certificates 4s...1 
Nat Bank Panama 7s unstamped-_.-.-... 1946 
(A & B) 6%s-_1946-1947| £96 PE: Certificates 4s. ._1946 
(C & D) 6%s.1948-1949| 96 ...-||/Toho Electric 7s. .... 1 60 
Nat Centra! Savings Bk of 4. aera 1947} 10% 
Hungary 7 4s--.-.-.-- 1962) fil ...|}/ Union of Soviet Soc Repub 
National Hungarian & Ind 7% gold ruble....-. 1943} 86 .52/91.22 
Tg, ae 948) fil ---|| Uruguay 
—_ Garena Lioyd - *47| f98%| -.-|| Comnversionscrip---.-.-.-- f38 45 
peehthattedine ia 66 ---|| Unterelbe Electric 6s..1953} f21%| -~.. 
oldenburg Pree ine Vesten Elec Ry 7s8....1947} f21 22 
cit dicate ie iit 1945! £1934! -...||Wurtemberg 7s to....1945| f20 ane 

















For footnotes see page 2671. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


~* 




















The Public Utility Compendium 


The Autumn issue of this manual of public 
utility companies is just off the press. The 
“‘Compendium’”’ is a very comprehensive refer- 
ence work of financial and corporate data per- 
taining to the different companies in the utility 
field. It is unique in that it is revised twice a 
i| year, in the spring and fall; for this reason its 
contents are never antiquated. 

Subscriptions may still be entered to receive 
the current number. A subscription covering 
two successive semi-annual issues costs only 
$7.50. Single copies are $5.00. 

WM. B. DANA COMPANY, 


26 Spruce Street, 
New York, N. Y. 





























FILING OF REGISTRATION STATEMENT UNDER 
SECURITIES ACT 


The following additional registration statement (Nos. 3842 
to 3848, inclusive, have been filed with the Securities and 
Exchange Commission under the Securities Act. of 1933. 
The total involved is approximately $2,995,888. 


Aircraft S Costnamnaie, toms Ossi. Form E-1) of Vernon, Calif. has 
nee a 440 shares wil statement covering 38,000 shares of capital stock, par $5. 
gp eperg dpe ty assets of Herberts — 
cee 000 shares to be offered at $10 per share through underwriter 
have Pie rine ts to underwriter at $9 per share for resale at $10 
Doan ar ecdintamer ope ab ngee ‘blown ae KL ebt, ken. G. oA 
ass' c 
aasets is presidenc of the com O’Melv -Wagenseller & 
may be underwriter. Filed Oct ” BO. 1938 oe 
Independence Royalty Fund Second (2-3843, Form A-1) of Baltimore 
registration 100,000 shares of beneficiai 


Md. has filed a 
interests seri at $3.125 and then at 
ansl & Co. 


series AA. The shares will first be 
will be used for investmen Penney 
Cc. B. is preskdans of the company. Filed 


7-Up Texas Corp. (2-3844, Form A-1) of Houston, Texas has filed a 
stat 42,413 shares of no-par stock. 
tion hr Cc. B. Kloppe; 


‘prior to 
Hiare, 43 shares to NV. Pillgt at $5.50 per share 
43 to V. Pillot at $5.50 per share 
50 per share Tne 208 reemins saree 
e company. 


Underwriter to be C. B. 
Filed Oct. 25, 1938 


to tw 
offered ao ine publi a 4 $7 
Kloppe. J. R. Pa President of 


Arkansas Western Gas Co. (2-3845, Form A-1) of Fayetteville, Ark. 
pa filed a registration statement covering $750, ie a 5% lst mortgage 
of 7% bonds, series A, due 1948. Proceeds wi used for payment 
oO! oi 


fund ° 
lst mortgage, sinking fund gold bonds, a vee refinane jase working 
capital: 80 of the company. Filed Oct. 25, 1988. 


Southern Union Gas Co. may be . Johnson 
Langendorf United Bakeries, Inc. (2-3846, Form A-2) of San Francisco 
Cal. has filed a registration statement "4 45,000 shares of class B 
capital stock, no-par value. i. sock, te be offered at market for mg 
account of three stockholders. - R. Baker & Co. named underwriter 
Filed Oct. 25, 1938. 

Line Material Co. (2-3847, Form A-2) of South Milwaukee, Wis., 
manufacturer of products used in construction and maintenance of ‘electric 
power distribution lines, has filed a registration sentommans covering 90,000 
shares of $5 par common stock. The shares to be offer ate eareney sae out- 
standing and are severally owned by William D. Kyle. 10,000 shares; 
William D. ~g ah Jr., 50,000 shares; Gilbert K. Hardacre as trustee under 
five separate rust agreements 30,000 shares. Princi underwriters of 
the issue will be olay I & Co., Inc.. Paul H. Davis & Co., Stern Wampler 

Co., inc., Kalman & Co., Merrill Lynch & Co., Inc., and the Milwaukee 
$ Offering price of the stock will be furnished by "amendment. Wm. 

D. Kyle is President. Filed Oct. 26, 1938. 

Columbia Aary 3 Corp. (2-3848, Form A-2) has filed a registration 
statement covering 37,500 shares of common stock, of which 25, pF = 
reserved for issuance oe ro event of the exercise of the outstanding o ng, options 

trust certificates for common stock. The balance of 11 ae 

I shares are being registered for issuance in the event of the in- 
trust certificates for shares of common 
The price at which the shares were 
of the options provides for a 


for vo 
additio 
— in the number of votiag 

pon the exercise of such options. 
initially issuable was $13.875. However, each 


reduction in the option price aad aad increase in the nu.nber of shares issuable in 
the event of dilution in instances. By reason of the 244% stock 
dividends on the common s oe eae ee i. 1938, the price at w. 1ich the 
shares are fe oe is $13.5366 per share. Options ted include that to 
Samuel J. hich cals for 10,000 shares. This option is exercisable 
in whole or in par art with res 500 shares at any time prior to Aug. 10, 
1943, and wit ‘or pari of 2.500 shares, ” 1s to cawvelnabie ob any 
time between June io. 10, i940, A 


An option granted to Abrahara Sclaes der calls for 7,500 shares, according 
to the statement, and & dneriaatie in whale or in part at any time prior 
to Aug. 10, 1943. An option granted to Abraham Mon calls fox ,500 


shares, exercisable in whole or in prior to Aug. 10. 1941. 
will be ved as and when such options are exercised and will 


be used as additional working capital to improve the cash position of the 


com j 

With respect to the option granted to Mr.Briskin, the consideration for the 
granting thereof was execution and wr by him of an oyment 
contract with eee Pictures of =. With a diary of 
Columbia Pictures 


of five years. oo t to the ig Mr. Montague, 
Boneval Sal Me es Manager Vich respect to ane Garp. the consideration for the 
granting wast was the cca” and delivery by him of an employment contract 
The last eravinns list of registration statements was given 
in our issue of Oct. 15, page 2520. 
— 


Note—For General corporation and investment news not 
found in alphabetical order see pages 2712 to 2715. 







































Volume 147 Financial 


Acme Wire Co.—Larger Dividend— 


Directors have declared a dividend of 25 comes per share on the common 


This com- 


pare par $20, negate Nov. 15 to holders of record Oct. 31. 
oe 1244 cen id on Aug. 15 and on May 14, last; 50 cents id on 
15. last; divid of $1 on Nov. 15 and on Aug. 14, 1937, and 


at regular quarterly dividends of 50 cents per share were distributed . 
n addition an extra dividend of $1 was don Dec. 15, 1937 and one of 
$1.25 per share was paid on Dec. 15, 1 -—V. 146, p. 3942. 


Aetna Ball Bearing| Mfg. Co.—25 Cent Dividend— 

Directors have declared a dividend of 25 Rg share on the common 
stock payphie ¥ Nov. a5 to holders of record N: This compares with 40 
cents paid on Dec. 20, and Sept. 25, 1937 nad aa an initial dividend of 25 cents 
paid on June 25. i937. —V. 147, p. 1024. 


Aircraft Components, Inc.—Registers with SEC— 
See list given on first page of this department. 


Air Devices Corp.—Suspended from Dealings— 

The New York Curb Exchange has sus ded the company’s common 
stock from dealings. The U. 8. District Court for the District of Connecticut 
has appointed a receiver for the company. Transfer facilities for the stock 
have Seen terminated.—V. 145, p. 1406. 

Air Reduction Co., Inc. (& Subs.)—Earnings— 

3 Mos. End. Sept. 30— 1938 1937 

d $7'439. 266 


Gross sales, after discount, &c------ - 198394 $8 336,628 
5,154,103 6,066,768 5. a 


oO 











Operating expenses and deprec EST ER 
Operating income- ------.----.---- $1,129,841 $2,269,860 $2,222,528 
Other income less income charges - - - - 34,026 71,700 70 828 
GRR NOONND, Cid ak~< cctnsdccue $1,163,868 $2,341,561 $2,293,356 
Dees on as ob odd oka ee 201,5 350,565 353 ,371 
i nd, cnn umaneeaad $962,273 $1,990,995 $1,939,985 
Shares capital sto stock IF apm mquide aie me 2,563,991 2 579,391 2,532 066 
a as cs wo aieabiodsaniih shew $0. $0.7 $0.76 


x No mention ‘nae made of spy, provision for Federal jo on undis- 
tributed profits.—V. 147, p. 


Akron Canton & Youngstown Ry.—L£arnings— 


1938 1937 1936 1935 
ous from railway saiaahnias $157,458 siti. 190 $189,466 $159,373 
Net from railway - ----- 48 ,633 50,470 72,5 49,032 
Net after rents... _--- 20,297 24,447 43,524 29,456 

From Jan. 1— 

Gross from railway ----- 1,179,600 1,661,809 1,652,036 1 430. 284 
Net from railway - ~~ --- 232,777 574.662 612,687 64,694 
Net after rents... _---- def6,317 271,669 338,196 267, 170 
—V. 147, p. 2521. 

Alabama Great Southern RR.—Earnings— 

September— 1938 1937 1936 1935 
Gross from railway ----- $648 ,497 $641,709 588,342° $505,020 
Net from railway - - -_-- 223 349 188,169 172,598 134,555 
Net after rents_______- 176,548 95.460 109,020 80,31 

From Jan. 1— 

Gross from railway ----- 4,854,011 5,635,795 4,783,867 3,852,105 
Net from railway -- --_-- 1,042,213 1,606,284 1,196,196 572,669 
Net after rents_-...--- 867,535 954,022 "654.275 242,886 


—V. 147, p. 2076. 


Alleghany Corp.—SEC Starts Hearings— 

The Securities and Exchange Commission n hearings Oct. 24, ona 
complaint ovens that the corporation's financial statements in registering 
its securities on the New York Stock Exchange contained false and mis- 
leading statements. 

The complaint charges that in 1934, tg and 1936 various expenses and 
losses Were entered on company’s books in such a way that the company 
showed profits ingeene of deficits. The largest item was an all loss of 
$29,612,125 BY, Alleghany in the sale of certain securities in 1932 to the 

Chesa peake & Ohio RR. The Commission alleges the loss was not shown 


in the statements.—V. 147, p. 2521. 
Allis-Chalmers Mfg. lite al 








9 Mos. End. Sept. 30— 1938 193 1936 1935 
Net sales billed......--. $64,975,115 $67,906 310 $44,149,060 $27,468,984 
ae apes. incl .de pes. 

exps. except ‘ 
coe taxes......-.- 60,189,318 59,782,325 39,805,061 25,740,384 
perating income.... $4,785,797 $8,123,985 $4,343,998 $1,728,599 

oben income: Int. and 

discounts (net)..-..-. 386,168 446 ,292 449,786 311,951 

Miscellaneous (net).- 144,092 186,393 195,158 176,554 

Total  ccamelie tes $5,316,057 $8,756,671 $4,988,943 $2,217,105 
Deb. int. & amort. of 

discount and expense- 768,838 19,334 459,132 574,186 
Miscellaneous charges... <------ j$-<---- ST |... cena 
Prov. for normal Federal 

income taxes......-.-. 1 Pan 000 1,951,000 820,000 268 ,000 





x$3,384,219 x$6,786,336 x$3,580,813 $1,374,919 
1, #36: 592 1,772,510 1,558,090 1,335,326 
So bas $1.90 $3.83 y$2.30 $1.03 


x Before provision for Federal surtaxes on undivided ety y Based 
on current number of shares outstanding, Sept. 30, 1937, the earnings for 
ae nine months ended Sept. 30, awe were equivalent to $2.02 a share. 

ers booked for the nine months ended Sept. 30, 1938 sinouated to 
$5152 27S ,818, a decrease of $24,794,091 7 31% from the $79 
ings in in the same period of 1 1937. Unfill n Sept 
$10,796,270, gompered with $25,233, 936 o on Sept. 30. 1937, and $21,243 ,567 


at the close of 
For the third porter, © shes net iggemne we was 5506. 160, or 28 cents a share, 


compared with $ @ similar quarter ad ame 7. 
B were $19, del. aba and orders “booked #1 14.19% 195. 522 in ‘the third ar 
,209,4 orders of - 
325,076 in the 1937 third: quarter . seseie 
i. 938, the Rm tal ol tier of employees was 10,301, compared 
7b Sept. 30 yout ond 17,728 Dec. P36 1937. The total number of 
acord 8 t. 30, 1938, weet 392. 
othe pone and w assets 901838 were $59,521, 185, and the 
current liabilities $9.689, ie dates Ley. 147, p. 25 


All-Penn Oil & Gas Co.—Smaller seaaaee 


Directors have declared a dividend of five cents per cine on on Seas common 
stock, payee Oct. 15 to » polders of record Oct. 1 regio 
quarterly dividends of 10 cents per share were distributed — art p. 1087. 


Altoona & Logan Valley Electric Ry. Co.—Tenders— 

The Fidelity-Philadelphia Trust Co. will until 12 o’clock noon Nov. 29 
receive bids for the sale to it of sufficient Sg lien collateral trust 4% bonds 
to exhaust the sum of $25,751.—-V. 138, p. 1558. 


Alton RR.—E£arnings— 


1937 1936 1935 
Gross from railway ----- $1,323,714 $1,430,946 $1,407,666 $1,223,339 
Net from railway.._--- 348, 251.615 284;751 193.807 
Net after rents--~----- 81,183 7.901 24, def51.855 
rom Jan. i-- 

Gross from railway -_--- 11,341,881 12,660,270 11,871,307 10,084,249 
Net from railway.._--- a2p793 O18 2'980/561 2.452:257 1.255.480 
Net after po ee ra 18,176 580,314 110.770 det785.231 
—vV. + Dp. 2077. 


ca se Ode. won yan valee 


cents was paid on March 1 last; 75 cents paid on 2h. 1nd Cops. 1 
1937; 50 cents don June | and M 1, 1937; 75 cents paid on i 
and Sept ’ and regular ——— vi om per share 
distributed 3 three months In addition, dividend 

of 25 cents per 


of 75 cents was paid on Dec. 21, 1936, and an extra divide 
share was . 741 


paid on Dec. 24, 1935.—V. 146, D 
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American Chicle Co.—Ezira Dividend— 

The directors have declaredfan extra dividend of $1 per share in ad- 
dition to the ar quarterly dividend of $1 share on the common 
stock, no value, both apebis Dec. 15 to holders of record Dec. 2. 
extra of 50 cents was paid on June 15, last, a special d dividend of $2 was paid 
on Dec. 15, 1937, one of $1 = June 15, 1937, and one of $1.50 was paid on 
lf pasa” See V. 143, p. 2664, for detailed dividend record.—V. 


American-Hawaiian Steamship Co. (& Subs.)—Harns. 
Period End. Sept. 30— 188 ene }987 1938—9 Mos.—1937 
Operating earnings. --_- $1,535,917 $1,617,860 $13. 022,414 $113 ,333,251 
Operating expenses. - . - - ° 445 1,432,393 11.323:599 10,733,565 











Net profit from opers. $238,472 $185,467 $698,815 $599 686 
Other income_-__.....__ 3,335 6,755 25,119 50,037 
Total profit_._...__- $241,807 192,222 723,935 9,7 
Prov. for depreciation _ _ 75,223 ’ 60,139 ad 388 On ‘583 

Balance, profit. ..... 166,584 . , 
Profit on sale of secur _-- ap atasean — #39071 97) 388 
=. to mari- 
bibbidabawes 2.’ “Ware A Ae Oo ie a 158,583 





Net profit before Fed- 
eral income taxes_-. . 
—V. 147, p. 2078. 


American Home Products Corp. (& Sube.)~—Barviage— 


$166,584 $132,083 $58,619 loss$80,459 


Sie Ended Sept. 30— $2! ry 350 $2 1937 482 1936 
x OOGND. bd nsx encabeia nus 1 12 
- Earnings per share on capital stock. __ $2.80 “ $3.12 *, 1107 8t 


x After depreciation, interest and Federal income pong but before 
provision for surtax on undistributed profits.—V. 147, p. 1026. 


American States Uebiittes s Corp. (& Subs.)— farmugs— 

















Period End. Aug.31— 1938—Month—1937 1938—8 Mi 1937 
Subs. cos. gross revenues SS. 872 $182,361 $1 ae 681 °$i2 303 38 
Operating expenses--_.-.-_ 117,039 115,558 8,231 

Gross income___-_-..- $65,833 66,803 60,449 5224 
faton funded deis--- “ae “ga aa 
Amortiz. of bond disct. je : * nti ssa 

and expense_..._._.- 
ey, <a e e ee, 

Net inc. of o subs. $45,909 $47,991 $203 ,924 $200,484 
Net inc. of subs. whose 

prop. have been sold... Dr97 Dr192 Dr775 1,610 

Bal. of income apni. 

to com. stks. o $45,811 $47,799 $203 ,150 $202,094 
Amer. States Util. Corp. 
fom. of divs. on com, 
The.: tat from subs 

companies........ 1,704 1,820 16,297 16,331 

wittibea <ittinead 83 69 323 

pS eee ere $47,515 $49,702 $219,516 $218,749 

General expenses... .._--. 2,016 2,338 22,380 20,015 

General taxes.......... 549 75 1,1 877 

Federal income taxes -. - 100 100 1,595 

Net income......... $44,850 $47,189 $194,395 $197,057 

Ni ote Operat ng expenses of the parent company did not begin until 
after Feb. 1, 1937. 


Balance Sheet Aug. 31, 1938 


Assets— Liabilities — 
Investment in sub. companies. $4, yrs 615] 5% % cum. preferred stock. ..$4,013,900 
Accts. receivable (sub. cos.).. 115,666} Common ($1 par) stock.____-_ 221,088 
CS oad heed ot we ae 126,513] Accounts payable........__- 1,985 
Misceell. accts. receivable (net) 6,099} Accrued taxes........._-_.- 4,066 
Miscellaneous investments - - - 8,001] Capital surplus_........._-- 145,475 
Office furniture (net) -------- 1,351] Earned surplus...........-- 117,469 
Organization expenses - ------ 8,960 
Miscellaneous assets --- - -- « Si 788 

TG ninpintinionatenigie nt EE... DE nwnncannnsonh indwmns $4,503,983 





—V. 147, p. 2234. 
American Water Works & Electric Co., Inc.— September 


Output— 

The power output of the electric subsidiaries of the American Water Works 
& Electric Co. for the month of tember totaled 180,940,688 kilowatt 
hours, nst 212,114,224 kilowatt hours for the corresponding month of 
1937, a decrease of 1 

For the nine months ‘ended Sept. 30, 1938, power output totaled 1,545.,- 
465,959 kilowatt hours, as against 1,961, 154,989 kilowatt hours for the 
same period last year, a decrease of 21%. 


Weekly Output— 


Output of electric en of the ateowte 6 Pre tiee of American Water 
Works & Electric Co. for the week end 1938, totaled 44,694,000 
kiiowatt hours, a pte By of 7.4% —— the output of 48, 276,000 kilowatt 
hours for the corresponding w of 1937. 

Comparative aie ¢ of weekly output of electric energy for the last five 


years follows: 

Week Ended— 1938 1 1936 1935 1934 
Ae PR es ,999,000 48, ,000 49,010,000 37,100,000 33,077,000 
Ge. Ban nannann 43,683,000 49,429,000 49,573,000 41,187,000 32,904,000 
Oct. : Swed stab rw ty 000 45 Oa8 000 49,473,000 41,682,000 33,001,000 
ee 694,000 48,276,000 50,073,000 42,109,000 33,625,000 


—V. "a7; D. 3522" 


Amoskeag rae. Inc.—Organized— 

A new com we Aenegge med Inc., has been formed with a ital 
of $100,000, AE provider by Am Industries, Inc., to produce 
spun rayon fa in the Jefferson mill at Manchester, N. H., formerly 

od by turing Co. and recently used for severas 
mon 


The unit will be of  eemepgtgy size at the ean operating some 300 looms 
and employing 150 persons. 7a, eb y Felton, President, ca also head of 
= Feiton Brush Co.,a ER of United Shoe Machinery Arthur 
Roberts is Treasurer and Thomas T. Hagen, agent, both f the latter 
Sauer with A Mfg. Co. Selling agents are Wellingto Co. 
With the exception of Harry L. ay mp | of Wellington SeartOe Oo. all direc- 
tors are Manchester men, as follows: Briggs Felton, Aretas B B. Carpenter, 
Omer H. Amro. Harry D. Easler Williagt F. Harrington, Sr., Harry L. 
Addition, Roger G. Mosscrop and Joseph W. Epply. 
Anchor Hocking Glass Corp.—15 Cent Dividend— 
Company paid a dividend of 15 cents per share on the no-par comm 
dhe - Be attend diegelumeed bor tule anmcar weiek tonte latter 
e com: wi Was form 
known as the Anchor Cap Corp. — . 
Earnings yo 9 Months Ended Sept. 30, 1938 
Consolidated » net Fo Ee oar provision for deprec., bond int. 


taxes and all 
E nd share on common aia ia nh soo arene es cee 


Arkancas Western Gas Co.— Registers with SEC— 
See list given on first page of this department.—V. 130, p. 2766. 


Associated Dry Goods Corp.—No Preferred Dividend— 
At a meeting of directors held Oct. 21 po action was salen with 
2a tals aivideia of 4000 ee te CE, ton td ~ 
0. on the 
declared. however, payable Dec. 1 to holders o “record ov. ll. lasue was 


owned by Amosk Maaufac 
Pacific M Mills. 


501,590 
$0.42 


Financial 


n Sept., June and March 1, this year, $1. 715 ~~ paid” agatet necum 
me. on the 7% second preferred stock. See a fe Pp 1 for detailed 
record of previous dividend payments.—V. 47D Pp. 4478 

Associated Ges & & a Co.— Weekly Cait: 
For the week ended , Associated Gas & Electric System re 
net electric output of 92, Kirn 359 units (kwh). This is a decrease of 251 


,888 
units or 0.3% below production of 93 ,028 ,94 ‘units a y aa Sap. 
Gross output, inclu sales to other utilities, amoun to 101,996,973 


units for the current week.—V. 147, p. 2522. 
Atchison Topeka & Santa Fe Ry.—L£arnings— 
[Includes Gulf, Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.] 





Period End. Sept. 30— ons meee ad 19389— Mos.—1937 
Railway oper. revenues. 12,997,754 13,577,521 133. 392,420 128,121,691 
Railway oper. expenses. 10,138,826 12,266,691 954,895 103,722 ass 
Railway tax accruals___ x1,226,.933 1,009,116 i 154,394 y9,2 
Other debits or credits - - Dr6,694 Dr97 632 1,031,887 Dr605 588 

Net railway oper.inc. 1,625,300 204,081 11,251,243 ye 


x Railway tax accruals for 1938 and 1937 include $366. 777 and $356 04 
poe yy A representing accruals gator the Carriers Taxing Act of 1939 
ployment Insurance A y Railway tax a for 1938 
and 1937 include $3,192,514 and $2. 808.676. respectively, ret presenting 
accruals under the Carriers Taxing Act of nemployment 
Insurance Acts, with a credit in 1937 of Pt Oban 364 adjusti 
under the Railroad Retirement Taxing Act of 1935.—V. 147, Dp. 2384. 


Atlanta & West ros RR. —RerMinge-— 


1937 1936 1935 
Gross from railway anata $152,304 $155,277 $160,655 $144,119 
Net from railway - - ~~ -- 31,651 21,302 $3.65 57 25,783 
Net after rents._._---- 8,482 def6 ,505 12,309 5,593 
From Jan. 1— 

Gross from railway-.--_- 1,217,962 1,365,322 1,312,074 1,144,362 
Net from mabey patie ibnge 87,181 169,145 181,632 108,883 
Net after rents__..-..- def124,953 def22,203 def14,530 def61,480 
—V. 147, p. 2080. 


Atlantic Coast Line RR.—Zarnings— 











pemiiasronae.. ghaeaae $5,302,032 $33-361.170 0 $86,618,494 
es ~--—-—-—-— 1, , , 
Operating expenses -_- - -- 2,743,239 2,794,666 26,666,766 27,479,638 
we oper. revenues... $308,829 $507,366 $6,694,404 $9,136,856 
SP EEE RL 300,000 300,000 3,600,000 3,850,000 
income... $8,829 07,366 $3,094,404 $5,286,856 
. mip aaa t. fac. rents Cr2,026 $735" 159 Dr1.349,103 Dr1:067.530 
ae ag. < hg FB faoome.. $10,855 $244,525 $1,745,201 $4,219,326 


Atlantic Re Refining Co.—Listing— 
The N Stock Exchange has authorized the isting of 
15 pear dete dental + Ie cla ott comanten 











Earnings or Period 1 Ended Sept. 30 (Includi aoe. 
, Reo Bnd. Sep Mo Te ght aos 180, 
neon. ms per shar oa atc , Tass ” $1.46 ° $1.31 "$2.64 
tion, depletion, &c., but before Federal surtax 

on gee eh men — ts.—V. 147, p. 1917. 

Atlas Powder Co. (& Subs.)—Farnings— 
wee ates ne: SePt- 30 es Pt 034 $13.-560.145 $11.784.531 $9,600 832 
Cost of Meoode said, ~ de- ey 

livery and other exps. 10,443,771 12,155,822 10,557,671 8,833,385 

Net operating profit. $868, 164 $1,404,824 $1,226,859  $773.446 
Other income...-._.._- «35,670 ° %103 ;206 "x87.482 «183,104 

Gross income. ---__._- $903,834 $1,508,029 $1,914,342 $956,551 
Federal income tax__-_- 158,098 719 200,605 $936,602 

Net income.._...... 745,737 $1,264,810 $1,113,738 19,858 
Preferred dividends___- $757 93 ° 64339 ’ eae atv ‘993 
Common dividends... -_-_ 373 ,822 625,212 562,417 _—374, 946 

ES ESE EN $114,676  $381.859 $254,067 $89,919 
Earns. per sh. on com... $1.96 $4.03 $3.28 $1.86 


e of securities, $4,084 in n 1938, $2,758 in 8 in 1937. 
sab in Togo, and $00,517 in 1986. y Includes on for 


“Consolidated Balance Sheet Sept. ‘a 




















1938 1937 1938 1937 

Assets— $ $ TAabtlittes— $ $ 
NN a hitacth td sda > 3,539,045 2,455,861| Acc’ts& notes pay. 413,609 804,126 
U. 8. Govt. secur. 55,000 ¥ Mabilities. 181,972 -...... 
Other makt.secs.. 304,303 701,181| Fed. income taxes 
Acct’s & notes rec. 2,335,088 2,867,416] acerued._....-- 240,649 324,720 
Other curr. assets. 73,610 86,931 | Social security tax_ 51,078 41,443 
Inventories - - ...- 2,659,640 3,012,998] Dividend accrued 
y Other investm’ts 3,537,585 3,540,389] on pref. stock-- 57,164 57,164 
a Plant, prop. & eq 7,316,132 7,453,911] Res.forconting.,@&c 446,811 593,491 
Gd’-will, pat., &c. 4,053,100 4,053,072] Instal. paid on stk. 

Secur. of subscr. by em- 

cos. at cost... .- 960,487 958,360] ployees but not 

Deferred items... 38,242 46,205} yetissued......  -.---- 39,059 

Preferred stock... 9,860,900 9,860,900 

x Common stock.. 8,761,725 8,760,325 

Paid-in surplus... 828,008 22,850 

Surplus. ......... 4,030,223 4,947,245 

TOR. kiwsekis 24,872,230 25,451,323 WOO sk daaiine 24,872,230 25,451,323 

x Represented by 262,851 (262, oe in 1937) no-par Includes 

30,012 shares of and 1 ae oi fa 1038 and 12,082 shares 

common in 1 depreciation on and of 
$7,949,903 in 1938 and $7 516,021 fn £0537 -—V. 147, p. 2522. 

Automobile Finance Co.—Farnings— 

9 Months Ended Sept. 30— 1938 1937 
SNM, SWksisaewees os oe ee $360,103 $577 243 
Operating expemses__.............__._.______. 243 ,032 213,951 

Operating profit.__.._....-..... 2 2. ele $117,071 $363 ,291 
yond oe ik eth cee of ony oe te 108,945 

to reserve for losses. .______- cane? = FG 
(Govien for State & Federal income taxes....... -.----- 49,900 

NUNS hots CoB cebu cece ceté 8,911 7 
Earned surplus, Dec.31_..._.._..._............ ‘ x J 
apenas das RM aap ODORS ob: RT 9-150 

i ko 5 ee 9,200 94 ,353 
Dividends on preferred stock..........__.__..___. $249 OD “ys 55 
Di on common stock.........___....... ss ceweee 120,155 


Other 
Betease. Some 20 


Aiseon Manufacturing Co. Dividend Agee GO 
Directors have Contes ato omit — a 74 cents paid on 
nee woe 24 omen > on my July *BS, inst. 


on ped gc ome common shares 
siuved —vV. ey ae 

oem & Ohio RR.—Withdraws Plea for Loan from 
1g ag a ie application, which it filed_on oy 5. 


Te seaman "Wak abvented' ty is eneicbie dat tn oan 





TOO eR mm mmm meme wwe eee ee 


were dis- 





Oct. 29, 1938 


Chronicle 


The Commission’s announcement said that action on the ,ithdrawa’ 


application was taken on Oct. 13 
oe he pepe: oe Commerce Commission now has before it the road’s 
1 to reduce the interest on its obligations to effect an annual saving 
ed reorganiza’ 


of 411.376, 435, and thus escape a threaten tion. 


aseptic Plan Filed with ICC— 


An amended plan for mouification of interest 
has been filed with the Ico. It is understood that the modifications do 
not affect the plan or p in any essential feature, but only have to 
do with certain m which are designed to simplify and 


Oy he eee Se ee instances. 

The amended p it is understood, refers to the relation of B. & O 
to Alton RR., w.ich has a similar plan pending, and states that B. & O. 
will continue ite present ts with Alton for operation to assist 


the other working out its plan. 

The ICC eld hearings on the plan on . 22 and has not yet given 
its Lyne mw so ne aaa , —— ion in ty were h ag ae 
none against. the ion the compan 
actual solicitation of assents from the aff securi a te Fhe board 
may declare the plan les wil when it considers the d ts sufficient, 
but no deposited securit ‘will be stamped or exchanged for new securities 


until 90% of each class aff 
Earnings for pr ys sty Year to Date 











Period End. Sept.30— 1938—Month—1937 1938—9 Mos .—1937 
Preight revenue.......- 11 rt ¥ 474 12,661,825 82,794,681 114,876,395 
Passenger revenue__-... 30. = oil, +946 7.588 ‘364 e 348 
Mail revenue__--...--- oie. "279.192 2.298.716 2.330.702 
Express revenue_-._-.-- 467 164.540 885,411 1,313,249 
All other oper. revenues _ 349,352 467,630 3,185,111 4,081,046 
Railway oper. revs... 12,602,774 14 600. 133 97,052,283 131,445,240 
Maint. of way & struc... 1, 30 1,644,347 8,790,629 13,412,823 
Maint. of equipment-_-_ 2'364.709 2.689.629 21,011,361 29.731.872 
y RG Re. RO RTS '283 3,341,809 3.703.814 
Transporta’n—Railiine. 4,384,791 5,164,774 39,049,946 45,764,310 
Minch operations «116.546 © 163.300 1.007.288 1.313.276 
. 0 a oa ’ d 
COREE | cnuaamandiolind 392,551 504 3,713,638 4,609,622 
Transp. for investment. Cr605 Cr1,058 Cr10,677 Cr5,128 
Net rev.from ry.op.. 3,953,411 4,091,264 20,058,289 32,914,651 
Railway tax accruals__- $53,296 886, 7,942,770 8,402,332 
Equipment rents, net_-- 233 ,630 220,782 1,934,074 2,151,894 
Joint facil. rents, net_-.- 151,956 188,087 1,465,872 1,508,963 
Net ry. oper.income. 2,714,529 2,796,130 8,715,573 20,851,462 
—V. 147, p. 2081. 
Baldwin Locomotive Works (& Subs.)—Earnings— 
Earnings for the 12 Months Ended Sept. 30, 1938 
Ci: i. cattiinhitadacitbictibenebabbianibecnunsadesclnaad $37,686,815 
Cost of sales, including selling, administrative & general expense 54,744 435 
Provision for depreciation... ........--...-------------.-. 1,850,651 
Operating I EERE nee | EE Seay ea -ae Ng, eee FT $1,091,727 
CT OUI ks i kvlnk cc cited cuatbinstdanonnnennsnbads 125,267 
Operating profit and other income............-------.--- $1,216,994 
WOE. . ccnnnnviinnen ndbnchapenddbibihvapede gaciegbaaiblts 652.735 
Miscellaneous (including it icipation for officers 
other employees accrued by subsidiaries, $104,622).--.--.--. 160,277 
x Prov. for Fed. & Pa. income taxes of subsidiaries. ........- 573,700 
i atl i aside te hie ok-o\dntend ible sy Ae hinds atta «thf ho ie lea tt $169,717 
Equi nico of a stockholders of the Midvale Co. and the 
i: SID Ci iki Kas 6 dienticdmianionrcdis 333 ,605 
RON cths ithintite tink de dbpuiccadigldidiihdmakstithiene + wesimiabhiies $503 322 
* The above statement ine provision for income taxes of companies 
having taxable net income incl surtax on undistributed profits 
in the qmouns of such tax for the full calendar year 1937. 
The Baldwin Locomotive Works and subsidiary companies, — the 
Midvale Oo. of whose capitalization Baldwin owns about 61 oo 


for the 12 months ended Sept. 30, 1938, OS. comnaladatet net loss 


eduction of minority interest of 


after all ch , provisions for taxes and 
the Midvale This com en) aan ne it, on the same basis, for 
the 12 months ths ended June 30, 1938, of 

The profit and loss statemen gti provision for Saecene Semen, sf 
cumpaties having taxable net hg Ld Fed ee undis- 
tributed ts in the amount of such tax for the 0; 1958, of $37.6 A 

Consolidated sales for the 12 months ended Sept. 30 as $37 ,686,815 
compares with $40,086,205 for the 12 months ended June 0, 1938. 

orders of the win eum ane and 


subsidiaries, seubading the Midvale Co., but Le 


7 epdens on 
performance has been s amounted on Sept. 30, 1938, to $5100. s - 
391, as compared with 33 757 4 714 on Jan. 1. 1938, without intercompan 


x ~ Director— 
ce ty Harry aunouneys that at the meeting of its board of directors 

heii Oc Frevert was elected a member of the board of 
onl at te = Execudve Goemmnaees - fill the vacancies caused 


aaa FN egg H, Houston last mon 
a yah — of the Midvale Co.—V. 147, p. 2523. 


Baltimore Transit Co.—£arnings— 
Period End. Sept. 3p 1988 “Month~—1937 “tides —9 3a Diy ree 
Opera’ 7,904 $963, 

















ting revenues. __. 572 $8,841,073 
Opera expenses _..._ soby Ore 812.687 $$ 379 308 7 30'374 
Net s ila 130,6 1 1.}13 467 1,360,699 
Tangl (Per: Fevenues--- $190.00 «yaa? "7ab140 © 861-917 
Opera income- -.. ,029 ,039 28 307 $498,782 
Nomopers —- sa MI “Et 18.380 
G income. -_.....-. d ,836 $345,687 17,163 
od charges i nice seitbeiiene +40 oie *G oes 50,046 er 157 
Net income. .--...-.. $58,612 $295,640 $453 005 

7 et en RE gm OE ama 235,243 353,077 
Reel iia ici oti denise tedmewe $60,397 $99,928 


Note—Interest deductions for series A 4% and 5% debentures, in the 
j,are for the 6 montbe 10 June 30 only. Interest for the 


cumulative po aty 
: —— t., inclusive, at ted rates, for which no 
onthe. July to Sept... inchastve '245.—V. 147, p. 2081. 


Bangor & Aroostook RR.—Earnings— 














Period End. Sept. 1938—Month—1937 1938—9 Mos.—1937 
Gross oper. == $274,470 $383,404 $4,419,555 $4,618,446 
—¥ - am gg 318,143 331,358 3,276,848 3,091,105 
from _ def$43.6 046 $1,142,707 $1,527,341 
‘ae 43.673 $32 Per east 710 » 403.708 
Operating income__.- 16.319 $710.97 $1,123,635 
ae aots3 65 818 bee 26652 12'579 
apo def$39.848 $39.401 $737.649 $1,136,214 
terest on funded debt :409 555.372 532.001 
ot sanctions... ett 1,387 17,895 17,097 
Net income. .__....- def$105,423 def$21,395 $164,382 $587. 116 
accruals include adjustment account of Excise 
Tax Ret of 1938 Bie tes. credit to cancel accruals in 1936, $64,988. 


—V. 147, p. 2081. 
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Barber Asphalt Corp.—Larnings— 
Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937 


£$855589 


m Wes Ss ks SC $168,653 prof$629 ,649 $54,406 pro’ 
Earns. per sh. on 390,223 
shares capital stock. _ Nil $1.61 Nil $2.19 


x After depreciation, taxes, &c.—V. 147, p. 729. 


Bay State Fishing Co.—Liquidating Dividend— 
Common stockholders will receive an immediate dividend in liquidation 
of $44 a share out of the p price which the company will receive 
from sale of all of its assets to General Seafoods Corp. The balance of the 
purchase price, amounting to slightly over $3 a share. has been reserved 
to pay expenses of carrying out the arrangements in the sale of the com- 
ny’s business and assets, expenses of liquidation. any additional Federal 
me or excess profits taxes, and such unforeseen liabilities as May arise. 
Under the terms of the agreement of purchase and sale, no further distribu- 
tion to common stockholders can be made for a period of at least six months 
and no final distribution for a period of at least one year. 
Payment of the $44 a share began Oct. 21 to record holders of common 
stock upon presentation of their certificates, for stamping with notice of 
this payment, at the transfer department of the Merchants National Bank. 


Company paid a final dividend of 10 cents share on its 7% pref. stock 
on Oct. 21 to holders of record same date.—V. 147, p. 2523. 


Beneficial Industrial Loan Corp. (& Subs.)—Larnings 


9 Mos. End. Sept. 30— 1938 1937 1936 1935 
x Net income_........- $4,415,247 $5,457,631 $4,468,263 $3,917,838 
Shares common stock... 2,314,989 2,314,989 2,314,989 2,092,444 

per share_-_-- $1.66 $2.11 $1.68 $1.60 

x After all charges and taxes.—V. 147, p. 1480. 

Bessemer & Lake Erie RR.—Earnings— 

September— 1938 1937 1936 1935 
Gross from railway_.__ $1,154,095 $2,063,580 $1,999,677 $1,024,247 
Net from railway____-__ 636,382 1,303,387 1,313,511 477 ,392 
ey ye — eh. de « 607 ,289 1,037,789 1,317 039 403 ,978 

‘om Jan. i— 
Gross from railway __-___ 5,586,800 15,050,302 11,090,446 7,333,208 
Net from railway______ 1,351,019 8,450,685 5,398,744 2,481,249 
Net after rents._______ 1,034,607 7,127,828 4,728,647 2,165,932 


—vV. 147, p. 2081. 


Bethlehem Steel Corp.—Quarterly Report— 

E. G. Grace, President, says in part: 

“The estimated value of oolats on hand t. 30, 1938, was $101 ,528,356 
as compared with $89,916,012 at the end of the previous quarter and $125,- 
820,124 on Sept. 30, 1937. 

f Ma agp tar von A h: uart fi BS ye ‘ot with 35.7% gx 
of ca t the t er 0} ,as com : 
the x 4 hird quarter of 1937. Current 


ous quarter and 85.1% during the t 
roduction is approximately 56% of capacity. 
‘The directors declared a dividend of $1.75 per share on the 7% cumul. 
ne. stock, and of 25 cents share on the 5% cumul1. pref. stock, payable 
each case, on Jan. 3, 1939, to holders of record on Dec. 2.” 
Earnings for 3 and 9 Months Ended Sept. 30 
Period End. Sept. 30— 1398—3 Mos.—1937 1938—9 Mos.—1937 





Total income- -_-_.-..-- $6,461,662 $14,997,287 $19,285,443 $44,765,218 
Interest charges - - ---__-- 1,789,869 1,662,626 5,352,910 5,050,122 
Prov. for deprec., o 
lescence & depletion.. 4,224,927 4,085,101 12,340,454 12,148,829 
a ae re $446,866 $9,249,560 $1,592,079 $27,566,267 
x Earns. per sh. on com. Nil $2.31 Na $6.88 


Earnings for 12 Months Ended Sept. 30 
1938 1937 1936 
-----------$29,477,154 $55,904,620 at Wt TT 





Total income_--_-_-_-_---- 

Interest and other charges---------- 7,269,205 6,962,393 ,646 ,956 

Provision for depletion & depreciation 16,362,541 16,084,468 15,681,326 
a NS Fn ok a pica ties $5,845,408 $32,857,759 $11,005,540 

x gs per share on common ----- Nil $7.95 $1.25 


x After preferred dividend requirements.—V. 147, p. 883. 


Birdsboro Steel Foundry & Machine Co.—L£arnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
DO Ts os sincracin mine el x$20,898  y$118,852 $167,158 y$354,372 

x After all charges including depreciation. y Profit after all cnarges, in- 
cluding depreciation and Federal and State income taxes, but before allow- 
ance for Federal surtax on undistributed profits. 

The balance sheet as of Sept. 30, 1938 showed current assets of $1,263 ,- 
+ an ne current liabilities of $398,691.75, or a ratio of 3.17 to 1.—V. 

, Dp. . 


Blue Ribbon Corp., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on account 
of accumulations on the 64% cum. pref. stock, par $5), payable Nov. 1 
to nolders of record Oct. 27. Similar distributions were made in each of 
the twenty-seven preceding quarters, prior to which regular = 
disbursements of 814 cents per share were made.—V. 147, p. 1331. 


Blue Ridge Corp. (& Sub.)—Zarnings— 
Income Account 9 Months Ended Sept. a 


8 193 1936 
Income—Dividends____........-.- $751,995 «$1,389,474 $965,080 
ai hic ci tig ests misnittbits ston tot 154,225 168,356 198,639 








TOONS TROND. ons nvccconstdivas $906,220 $1,557,830 $1,163,720 

Lie Crpiddle Wein Sid alttdidne Killen 189,535 295,922 344,953 

Interest on bank loans. __.__....__. 98,726 96,720 303 
Prov. for normal Federal income tax_ 13,900 9,200 10,000 
OOS WORD sidicsk nin Sctittin id ots dws $604,058 $1,155,987 $744,463 
Optional $3 conv. preferred dividends 921,656 961,705 971,005 
Common dividends._..........----. -----. 1,123 ,422 748,948 


x Includes $22,000 optienal stock dividend (taxable). 
Note—The net loss on sales of securities was charged directly to earned 
surplus account. 
Consolidated Surplus Accounts for the 9 Months Ended Sept. 30, 1938 


1) Consolidated Ca l Surplus Account— 
Balenae 5 


Dec. 31, 1937, and Sept. 30, 1938__....__..-------- $11,125,294 

(2) Consol Surplus Account (Subsequent to 

Dec. 31, 1932)— 

DRED, SD, OE, SOO) wchdmacomng + tnhoniins Sac cscenrenges 5,432,918 
Net income for the nine months ended Sept. 30, 1938_____---_- ,058 
Adjustments of provisions for prior year’s taxes_.._._...----. 34,298 
Amount transferred from general reserve_.........---------- 269 ,602 
$6,340,877 

Net loss on sales of securities based on average book values 
(revaluations as of Dec. 31, 1932 and cost of subsequent pur- ae on) 

Dividends on optionai $3 conv. preference stock, paidincash._ 921, 

RR es Bs. DO nctnadakeanmsdnsaancnecabavabnan $4,693,221 
Note—The indicated net unreaii. epreciation of investments, as shown 


preciation of investments at . 80, 1938» was $3.436.031 
During nine moni Sept. 30, ’ corpora 
preference stock. Bank loan amounting 
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Consolidated Balance Sheet Sept. 30 
1938 1937 | 1938 1937 
Assets— s $ Liabilities— $ 3 
Investments ____e34,985,625 d40094,159| Accts. pay. and ac- 
Divs. rec. and int. erued expenses _ 61,303 53,876 
accrued........ 181,933 288,074 | Due to brokers for 
Short-term notes_. 622,021 ~6h securs. purch-_. - OF gee 
0 eS RE f 4,115,775 1,394,516] Prov.for tax.cont. 124,669 402,571 
Due from brokers Notes pay. to bks_ 5,332,667 5,374,333 
forsecur.sold_. -—_..-. 4,470| c Preference stock .10,328,950 10,788,950 
b Common stock. 7,489,483 7,489,483 
Surplus_____.._..11,125,294 11,489,067 
General reserve... 937,444 1,422,763 
Earned surplus__. 4.693,221 5,479,381 
a Treasury stock. Dr248,977 Dr719,205 
Total _______..39,905,354 41,781,220 Tee. «ces. 39,905,354 41,781,220 





a Represented by 6,700 (15,700 in 1937) shares of cumulative optional 
$3 convertible preference stock at cost. b Represented by shares of $1 per 
value. Of the authorized 12,500,000 $1 par value shares, there are 619,737 
shares reserved for conversion of preference stock; $1,142,914 shares of 
dividends on preference stock (maximum annual requirement, 50,807 shares) 
and 228,301 shares for exercise of warrants (to purchase at any time shares 
of common stock at $20 per share). c 431,558 shares, no par value, at 
stated value of $25 per share. d Av average book values (based on Dec. 31 
1932, market quotations as to investments acquired prior to that date and 


cost as to su uent purchases. e At average book values based on last 
sale or bid prices at Sept. 30, 1938, the aggregate market value was $31,- 
549 ,594.—V. 147, p. 2238. 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Earnings 
Earnings Statement for the 3 Months Ended Oct. 1, 1938 


LUTE GON... « on. thitnictads co tkiteid kidd an hin aie $41,332 
Loss from demolition of old buildings and disposal of obsolete 
equipment (The Saltex Looms, Inc.).___.______.__....-.-.--- 82,335 
Provision for depreciation on plant and equipment ________.___.- 112,190 
Loss for the Rt ae as eno wierd be $235,857 
—V. 147, p. > 


Boston Elevated Ry.—Larnings— 
Month of September— 
TOME CORGIIIEG Gd ls CUS oe a dadin db ddan bank 


1938 1937 
$1,962,821 $2,002,608 
Total operating expenses.___.____________________ 1 st: 51 1 


627 642 
143 ,962 





Federal, State and municipal tax accruals_______-_ 3 
Oe Wie ee aia | ck oh nik victctte come 103 ,259 103.259 
Subway, tunnel and rapid transit line rentals__-_-_ 235,677 235,815 
TO EB eatin Sa ie 7 I RES Be Sip a 9,374 328,374 
ET PN ct, ois bir oaks oa cali oa, 0.0 6,18 ’ 
Excess of cost of service over receipts. ......_-- $440,839 $442 404 


--V. 147, p. 2081. 


Boston Fund, Inc.—New Director— 

Company announced the election of Allan Forbes, prominent Boston 
banker and trustee, as a director. The addition of Mr. Forbes increases 
the number of directors of Boston Fund to six. The other directors are: 
Cecil E. Fraser, President; O. Kelley Anderson, Treasurer: Edward W. 
Marshall, Vice-President: Charles Francis Adams and George Peabody 
Hardner Jr.—V. 147, p. 1331, 729. ‘ 


Boston & Maine RR.—Larnings— 

Period End. Sept. 30— _1938—-Month—1937 1938—9 Mos.—1937 
Operating revenues _- - - - $2,973,805 $3,780,330 $29,032,221 $35,679,769 
Operating expenses _ - - - 2,670,669 2,895,267 23,355,354 26,051,576 














Net oper.revenue.... $303,136 $885,063 $5,676,867 $9,628,193 
yy Sees eh pap sgeng 307 ,668 303,191 2,813,898 2,734,045 
Equipment rents—Dr._ - 190,352 163,864 1,664,635 1,656,106 
Joint fac. rents—Dr- --- ‘ ,809 87,369 10) ,902 

Net ry. oper. income. «$207,445 $409,199 $1,110,965 $5,136,140 
Other income __-_-___-_ “ 90,532 86,928 918,162 875,234 
Gross income __--_. _- . x $116,913 $496,127 $2,029,127 $6,011,374 
Total deductions (rtis 

ae? ba eae 621,981 623,627 5,598,220 5,655,915 

Net income ______-- x $738,894 x$127,500 x$3,569,093 $355,459 


x Indicates deficit. 


Seeks Storm Loan from RFC— 

The company has applied to the Interstate Commerce Commission for 
permission to rrow $1,500,000 from the Reconstruction Finance Cor- 
poration. The funds would be used to repair flood and hurricane damage to 
the road’s property in parts of western and eastern Massachusetts, southern 
Vermont and Central New Hampshire. The railroad estimated the total 


cost of repairs at $2,200,000. 
The road offered to pledge securities with a estimated value of $1,859,199 


as collateral for the loan.—V. 147, p. 2081. 
Bridgeport Brass Co. (& Subs.)—Larnings— 
tia Unconsolidated ———* 
938 193 


9 Mos. End. Sept. 30— 193 1935 
x Net earnings___.___- loss$434 ,816 $931,152 *° $658,806 $480,692 
Shares outstanding _ ._-- 926,900 :990 739,592 646 ,704 
Earnings per share____- Nil $i.01 $0.89 $0.74 


x After taxes, = hg and all other charges. 

Note—No provision made for ible surtax on undistributed profits. 

Net loss after taxes, depreciation and all other charges for the quarter 
ended Sept. 20, 1938 was $19,612, compares with net loss of $111,150 for 
the June quarter, with a net t of $171,443 or 19c. per share for 
the ber quarter of 1937.—V. 147. p. 730. 


Brooklyn-Manhattan Transit System— Larnings— 


{Including Brooklyn & Queens Transit System] 


Period End. t.30— 1938—Month—1937 1938—3 Mos.—1937 
Total peste Me aS ne $3, 71 $3,997,517 $11,605,395 $12,077,297 





1,4 
Total oper. expenses..__. 2,815,192 2,800,485 8,601,598 8,605,969 
Net rev. from oper_.- $1,066,279 $1,197,032 $3,003,797 $3,471,328 
Taxes on oper. i. 1B 494,397 513,245 1,561,738 1,533,521 











Operat income.... %571,882 $683,787 $1,442,059 $1,937,807 
Net mete A income- - 90,352 79,751 287 ,627 237,950 
Gross income- ------- 2,234 763,538 $1,729,686 $2,175,757 
Total income deductions 56 8e b06 he er 2,057,755 2,064,981 

t income carried 
ee def$25,772 $73,280 def$328,069 $110,776 

A to minority int. 
of B. eG tans... caoteass ... . cated eens, .8 uaeeneen 





Bal. to B.-M. Tr. Sys. def$25,772 $73,230 def$328,069 $110,776 
{Excluding Brooklyn & Queens Transit System] 
Period End. Sept. 30— _1938—-Month—1937 1938—3 Mos.—1937 














Total oper. revenucs--- 91-2538 144.201 *4:504;323  °4:400/433 
Tangs rev, from oper---  S7PO3pt —“Sasgo7 **Brosol *'oo0ra62 
wOrerating income---- 80300 FeeTe * 20408 » 228.766 
reat income acne. SB7GFRF  BFeigeo “ictisiese *L'7a2.687 

Current income carried $1,374 $75,583 def$180,861 $158,551 
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On Sept., June and March 1, this year, $1.75 was paid”: agatant accumu- 
lations m4 the 7% second preferred stock. See also V. 147,p 1 for detailed 
record of previous dividend payments.—V . 147, p. 1478. 
Associated Gas & Electric Co.— Weekly Output— 
For the week ended Oct. 21, Associated Gas & Electric System 
net sense output of 92,770, 059 units (kwh). This is a decrease of 2 


888 
units or 0.32% below production of 93 028,947 units a year (280. 
Gross output, inclu sales to other utilities, amoun to 101,996,973 


units for the current week.—V. 147, p. 2522. 
Atchison Topeka & Santa Fe Ry.—Larnings— 

[Includes Gulf, Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.] 
Period End. Sept. 30— es emeems iad 19389— Mos. ste sal 


Railway oper. revenues. 12,997,754 13,577,521 112,392, 420 128,121,691 
Railway oper. expenses. 10,138,826 12,266.69 103/722: 396 





Railway tax accruals... «1,226,933 «1,009,116 y11,154 tt — 2 
Other debits or credits _- "Dr6,694 Dr97,632 Dr1:031.887 ~Dr605.588 
Net railway oper.inc. 1,625,300 204,081 11,251,243 14,557,241 


m. Railway tax accruals for 1938 and 1937 include $38.77 777 and $356,043 
tively, re parents accruals under the Carriers Taxing Act of 1937 
the Unemployment Insurance Acts.’ y Railway tax —— for AB 
and 1937 include $3,192,514 and $2. 968,676, pospectively, res 

under the Carriers Taxing Act t of 1937 and the ioleeanent 


accruals 
Insurance Acts, with a credit in 1937 of $2,234,364 . ae accruals 
under the Railroad Retirement Taxing Act of 1935. eo 147, 384A. 
Atlanta & West Point RR.—Larnings— 
tember — 1938 1937 1936 1935 
Gross from railway- ---- $152,304 $155,277 $160 $144,1 
Net from railway .-.--- 31, 21, 35,657 25, 433 
Net after rents._...-.-. 8,482 def6 ,505 12,309 5.593 
From Jan. 1— 
Gross from railway. .--- 1,217,962 1,365,322 1,312,074 1,144,362 
Net from railway - ~~~ -- 87,181 169,145 181,632 108,883 
Net after rents. _.----.- def124,953 def22,203 14,530 def61,A80 
—V. 147, p. 2080. 


Atlantic Coast Line RR.—Zarnings— 


Period End. Sept. 30— 1908 Ook 43 B00 182 1938—-9 Mos.—1937 











Operating revenues... -.- 052 2 $33,361,170 $36,616,494 
Giaues anes... #0743289 *2°794'606 °26:060.706 27479688 
Net oper. revenues... $308,829 $507,366 $6,694,404 $9,126,856 
Pe Aalst tram 300,000 300/000 3.600.000 3,850,000 
Operating income..... $8,829 $207,366 $3,094,404 $5,286,856 
new Tg eect. nBee © £937190 Dri 340108 Det Gor Boo 
Net ry. oper, income. $10,855 $244,525 $1,745,301 $4,219,326 


Atlantic Pathe Co.—Listing— 
The New York Stock Exchange has authorized the toting of $25,000,000 
15-year 3% debentures, due Sept. 1, 1953, are issued and outstanding. 


Earnings for Period Ended ed Sept. 39 includ ubs.) 

Period End. Sept. ~ ig agi, 938—3 Mos.—1 19880 Ae (08. —1987 
x Net profit..........- $1071 486 $4,040 944 $3°935,000". “s7. 486 ,000 
Earns. per share on stock $0.45 $1.46 $1.31 $2.64 


x After interest, depreciation, depletion, &c., but before Federal surtax 
on undistributed profits.—V. 147, Dp. 1917. 


Atlas Powder Co. (& Subs.)-——Zarnings-— 





























9 Mos. End. Sept.30—__—_1938 6 1935 
Net sales..........---. $11,311,934 $13,560,145 $11,784,531 $9,606,832 
Cost of goods sold, 

livery and other exps. 10,443,771 12,155,322 10,557,671 8,833,385 

Net operat ofit.. ef 164 404,824 $1,226,859 $773 446 
Other as ami en o «103 |206 __ *87 482 $128 104 

G income..-.-...- 4 $1,508,029 $1,314,342 $956,551 
Federal income tax-- - - - 108. 098 *y248-719 ___200,605 ___ 136,692 

income......... 3745.737 $1,264,310 $1,113,738 $819,858 

erred dividends--__ 257,239 « > 354, 
Common dividends... -- 373, ae. 625,212 562,417 _—-374,946 
PE acddinnowane $114,676 $381,859 $254,067 $09,912 
. per sh. oon $1.96 $4.03 $3.28 $1.86 

x Includes sale of securities, $4,984 in 1938, $2,758 in 1937, 

$2,864 in 1096. and $60 $60,317 in 1935. y Includes provision for surtax on 
“Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— $ + Titabtlittes— $s $ 
seiilincdle chap tihiaiite tain 3,539,045 2,455,861; Acc’ts& notespay. 413,609 804,126 
U. 8. Govt. secur. 55,000 275, Accrued Mabilities. 181,972 -..... 
Other makt. secs_. ,303 701,181] Fed. income taxes 
Acct’s & notes rec. 2,335,088 2,867,416] accrued......-- 240,649 324,720 
Other curr. assets. 73,610 86,931 | Social security tax. 51,078 41,443 
Inventories... - 2,659,640 3,012,998] Dividend accrued 
y Other investm’ts 3,537,585 3,540,389 on pref. stock. - 57,164 57,164 
a Plant, prop. & eq 7,316,132 7,453,911] Res.forconting.,@&c 446,811 593,491 
Gd’-will, pat., &c. 4,053,100 4,053,072| Instal. paid on stk 
Secur. of subscr. by em- 

cos. at cost... -- 960,487 958,360] ployees but not 

Deferred items. -- 38,242 46,205 yetissued...... -.--.-- 39,059 

stock... 9,860,900 9,860,900 

x Common stock... 8,761,725 8,760,325 

Paid-in surplus... 828, 22,850 

Surplus__....--..- 4,030,223 4,947,245 

TOO kiminvd 24,872,230 25,451,323 ARs odbc nero 24,872,230 25,451,323 

x Represented b ye gt 2,809 in 1937) no-par Includes 

30,012 shares of of 3.688 shares 4 oft fa 1038 and 12.082 shares 

common in 1937. depreciation on and of 
$7,949,903 in 1938 and $7 516,021. in 10587 —V. 147, p. 2522. 

Automobile Finance Co.—Earnings— 

9 Months Ended Sept. 30— 1938 1937 

RNG ak SUG 5 oo Eb a bc dnwdas chibi enUGe $360,103 $577 243 
NS iteREL co nc autbnwchacdae 243, 213,951 

Operating profit................ 2-2 2 Lee 117,071 $363 ,291 
Sa ow a nnn foe ica 7777-77 : eg ik 108,945 

dditional reserve osses..__.____ Spe. ogo 
Provision for State & Federal income WN. kn eR 49,900 

UR he thet gs FE oN 8,911 protqoosse7 
Earned surplus, Dec. 31_..............___.___- $o8 tii 9,776 
PU CONOR oon os SUES. hc cbe each oo et eee 130 

en. ue se. ce et eee 9,200 $494,353 
Beer oe MMM iic. dics. catecaa case “ir ~ 146389 
Other ded Pad snidbicon aban can cutuasaous baad "621 

Bolance, Gene. 20 SEN tA epee get A On. coo See A 1,700 27 423 
—V. 147, p. 1183 anne 0 


Axelson Manufacturing Co.— Dividend Passed— 


Spree ne cockted, to cals the Aivadent due at this time 
on the common shares. This compares wi = oes on July 25, last. 
uarterly dividends cents per share were dis- 


tributed —-V- 147 p- 583. 


peeimere & Ohio RR.—Withdraws Plea for Loan from 
withdrawn its application, whigh 10 fiied on July 5, 


a $6,000,000 oan from” the 


for 
advanced by the company for its action. 


No reason was 
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The Commission’s announcement said that action on the ,ithdrawa’ 
application was taken on Oct. 13. 
fa, Interstate Commerce Commission now has before it the road's 
1 to reduce the interest on its obligations to effect an annual saving 

of $11,376,435, and thus escape a threatened reorganization. 


Amended Plan Filed with OC 


lan for mouification of interest charges and maturities 
th the ICO. i. alee tas the modifications do 


not — the plan or p in any essential feature, but only have to 
do with certain changes expression which are designed to simplify and 


clarify the eee SS certain a 

The amended plan, it is understood, refers to the relation of B. & O. 
to Alton RR., wich has a similar plan pending, and states that B. & O. 
will ee ite ponent ts with Alton for operation to assist 
the other road in working out its plan. 
The 100 held bearings on the plan on . 22 and has not yet given 
its decision. Numer expressions of 0 ion in eS hye A bh coo 
none against. Pending | the ICC decision the com 4. nes Zeb, Sague 
actual solicitation of assents from the affected ty olders. he board 
may declare the plan paren when it considers the deposits sufficient, 
pate Ey Fo pe pone hig ning | Sa Cee Se new Se es 
until 90% of each class aff 


Earnings for mappa. 23 and Year to Date 
Period End. Sept.30— 1938—Month—1937 1938—9 Mos.—1937 
83.734 794, rt Bi 1. 6,395 











11 On: 474 12,661,825 

Passenger revenue.._.. 5,930 ¥ 946 ¢ ,848 
Mail revenue___......- 546 46,551 "279.192 2 308 716 2,330,702 
Express revenue__._.__ 150.467 164,540 "885,411 1,313,249 
All other oper. revenues _ 349,352 467,630 3,185,111 4,081,046 

Railway oper. revs... 12,602,774 14,600,133 97,052,283 131,445,24 
Maint. of way & struc.. 1,030,130 ‘347 8,790,629 13.412 
Maint. of equipment.-_ 2'364:709 2.689.629 21,011,361 29.731,.872 

yy” RRS hs ee 361,241 "419.283 3,341,809 oi ele 
Fae sere n—Railtine. 4,384,791 5,164,774 39,049,946 45,764,310 
ae Weer ame  <sucnee  cawene' pevees +. abies 

. operations... - 116,546 162,390 1,097,288 1,313,276 

GEE: paciadivedanias 551 504 3,713,638 4,609,622 
Transp. for investment- Cr1,058 Cr10,677 Cr5,128 

Net rev.from ry.op.. 3,953,411 4,091,264 20,058,289 32,914,651 
Railway tax accruals__- $53,296 265 7,942,770 8,402,332 
Equipment rents, net___ 233 ,630 220,782 1,934,074 2,151,894 
Joint facil. rents, net. .- 151.956 188,087 1,465,872 1,508,963 

Net ry. oper.income. 2,714,529 2,796,130 8,715,573 20,851,462 
—VvV. 14 , Dp. 2081. 


Baldwin Locomotive Works (& Subs.)—Farnings— 


Earnings for the 12 Months Ended Sept. 30, 1938 
a EE ee ee ee wonnsecbeueia $37 686,815 


Cost of sales, including sell administrative & eral expense 34.744 438 
Provision for depreciatio —. RET RPE ee, SPI TES <A SRE ASIEN Sp 1,850,651 


St CER... . ced bcindcuscsdnebesliwadhwnndmdelen $1,091,727 
Other inco -- 4. Ce a ws aa a i oe mae 125,267 
Operating profit and other income._........-..----.----- $1,216,994 
DOIN. 5 cca csepnibubuchdtadh bla dnnvece onntbunekbe 2.735 
Miscellaneous (including icipation for officers and 
other emnloyees core yt idieries, 104,622)........ 160,277 
x Prov. for Fed. & Pa. income — of s Gin ci miisne 573,700 
pik ie ch i vinta x hid bs op dh d'ni sen lc latin icin aintlcip bs $169,717 
naa of ae stockholders of the Midvale Co. and the 
ROUEN O CD whicd’s Sains 6 ci hbiedbinenindanhe 333 605 
UD siciilihe i ian silk do ecl'dhh silted bdimshtnbialbiibiibiblain didlo « eickwtanbidiiiiie $503 322 
companies 


* The above statement includes poovesee for 

having taxable net income incl 

in the quoums of such tax for the 
The Baldwin Locomotive Works and su com: 

Midvale Con of whose capitalization Baldwin owns about ois 

for the 12 months ended Sept. 30, 1938, consolidatec. net 

after all ch > Deewnome for taxes and deduction of ma pate Re tneerees re 

the Midvale Me Sy 9 at on the same basis, for 


oun es having 
tributed its in the amount the 1937. 
lidated sales for the 12 months ended Sept. 30, 1938 $37 686.815 
compares wi ,086,205 for the 12 months ended J 1 : 
ed ers of the win Works and 
subsidiaries, og oma the Midvale Co., but exclusive of orders on which 
suspended on Sept. 30, 1938, to $15,400,- 
391, as compared with $23,757,714 on Jan. i. 1938, without intercompany 


a yd Director— 


ee ares ae oe eS ee ee Gael a 
held Ost Frevert was el member of the board of 


ected 
by th = and. of the aouee ae Sncacan lass teams ——" a 
e 
Mr. Frevert is President of the Midvale Co.—V. 147, p. 2523. 


Baltimore Transit Co.—£arnings— 
“tides —9 aa 

















Period End. Sept YY an, 1988 “Month—1937 '03.—1937 
Operating — A. gy $963 ,572 $5,025.31 "$3841 IS 
Operating expenses -_--_-__ #4 76 812,687 7.412.865 7.480.374 

Net oper. ie 130, 150,886 $1,113,447 $1,360,699 
To cabernet ° 30 00 ° 87 ,847 . 785,140 , 861,917 

income- --.. ,029 ,039 28 307 $498,782 
Soin boi ™ 904 $63 007 $373 380 18,380 
Gross income___..... 7 cot $345,687 17,163 
entiecsace.. —— . € go00s6 | e457 

et income. ___..-.. 388 a $295,640 $453 005 
Sangunes dotienali cus nailed tae 5% _—. 235,243 353 ,077 

RONEN ign n't nth atimidinbdeoncagete $60,397 $99,928 

sete os Satnainne Se ae 5. 4% and 5% debentures, in the 

une 30 only. Interest for the 


cumulative 6 months to 
i: fo age it. eS met the full ott ted rates, for which no 
uction is made co Sept. incu totals approximately $036 245 —V. 147, p. 2081. 


Bangor & Aroostook RR.—Earnings— 














Period End. O— 1938—Month—1937 1938—9 Mos.—1937 
Grose pee cert BO eR aTO $883,404 $4,419,555 $4,618,446 
ah aa 318,143 331,358 3,276,848 3,091,105 

from oper... def$43, 046 $1,142.707 $1,527 341 
ad 43.678 $52.06 FISTT10 408.708 

Operating income___. 16.319 $710,997 $1.123.635 

Fs ny os apenas oe? bee | 20682 12'579 
9.401  $787.649 $1,136,214 

terest on funded debt _ 1 $30 '409 555.372 532, 001 
ot saueliens...... 63 381 1.387 17.895 7'097 

Net income. _.___._- def$105.423 def$21,395 $164,382 $587,116 

accruals for 1937 include adjustment t of ~~ oe 
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Barber Asphalt Corp.—Earnings— 
Eee SS arab 0 
x See EE PRapags ‘ : 
Earns. per sh. on 390,223 465 
shares capital stock_-_ Nil $1.61 
x After depreciation, taxes, &c.—V. 147, p. 729. 


Bay State Fishing Co.—Ligquidating Dividend— 

Common stockholders will receive an immediate dividend in liquidation 
of $44 a share out of the purchase price which the company will receive 
from sale of all of its assets to General Seafoods Corp. The balance of the 
purchase price, amounting to slightly over $3 a share. has been reserv 
to pay expenses of carrying out the arrangements in the sale of the com- 

ny’s business and assets, expenses of liquidation. any additional Federal 

me or excess profits taxes, and such unforeseen liabilities as may arise. 
Under the terms of the agreement of purchase and sale, no further tribu- 
tion to common stockholders can be made for a period of at least six months 
and no final distribution for a period of at least one year. 

Payment of the $44 a share began Oct. 21 to record holders of common 
stock upon presentation of their certificates, for stamping with notice of 
this payment, at the transfer department of the Merchants National Bank. 

Company paid a final dividend of 10 cents share on its 7% pref. stock 
on Oct. 21 to holders of record same date.—V . 147, p. 2523. 


Beneficial Industrial Loan Corp. (& Subs.)—Larnings 


1938—12 Mos.—1937 
$54,406 prof$855589 


Nil $2.19 


9 Mos. End. Sept.30— 1938 1937 1936 1935 
x Net income_---__...- $4,415,247 $5,457,631 $4,468,263 $3,917,838 
Shares common stock... 2,314,989 2,314,989 2,314,989 2,092,444 
per share_._-_- $1.66 $2.11 $1.68 


x After all charges and taxes.—-V. 147, p. 1480. 


Bessemer & Lake Erie RR.—Earnings— 
September— 1938 1937 1936 


1935 
Gross from railway____ $1,154,095 $2,063,580 $1,999,677 $1,024,247 
Net from railway______ 636,382 1,303,387 1,313,511 477 ,392 
7. after a Caen. cd < 607,289 1,037,789 1,317,039 403 ,978 
‘om Jan. 1— 
Gross from railway -_-___ 5,586,800 15,050,302 11,090,446 7,333 298 
Net from railway__-__-_- 1,351,019 8,450 ,685 5,398,744 2,481,249 
Net after rents________ 1,034,607 7,127 ,828 4,728,647 2,165,932 


—V. 147, p. 2081. 


Bethlehem Steel Corp.—Quarterly Report— 

E. G. Grace, President, says in part: 

“The estimated value of orders on hand t. 30, 1938, was $101 ,528,356 
as prepares with $89,916,012 at the end of the previous quarter and $125,- 
820,124 on Sept. 30, 1937. 


“Steel production s and cast ) averaged approximately 46.4% 
, Et atte of 1938, as comparet with 36.7 % during 


ous quarter and 85.1% during the third quarter of 1937. Current 
roduction is oa 56% of apes. 
‘The directors declared a dividend of $1.75 per share on the 7% cumul. 
pref. stock, and of 25 cents share on the 5% cumul. pref. stock, payable 
each case, on Jan. 3, 1939, to holders of record on Dec. 2. 


Earnings for 3 and 9 Months Ended Sept. 30 
Period End. Sept. 30— 1398—3 Mos.—1937 1938—9 Mos.—1937 


Total income_-_-_-__-___-- $6,461,662 $14,997,287 $19,285,443 $44,765,218 
Interest charges -_-__-_-_-- 1,789,869 1,662,626 5,352,910 5,050,122 
Prov. for deprec., obso- 

lescence & depletion... 4,224,927 4,085,101 12,340,454 12,148,829 





Net profit........... 
x Earns. per sh. on com. 


Earnings for 12 Months Ended Sept. 30 
1938 1937 1936 
DE... ss. - cttnditetidnnncee $29,477,154 $55,904,620 $33,333,822 
Interest and other charges__._._.__- .269,205 6,962,393 6,646,956 
depreciation 16,362,541 16,084,468 15,681,326 


5,845,408 $32,857,759 $11,005,540 
‘ Nil $7.95 $1.25 


$446,866 $9,249,560 $1,592,079 $27,566,267 
Nil $2.31 Mit $6.88 


Provision for depletion 





x After preferred dividend requirements.—V. 147, p. 883. 


Birdsboro Steel Foundry & Machine Co.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
FO BS oe cin cite tige «x sec x$20,898  y$118,852 $167,158 y$354,372 

x After all charges including depreciation. y Profit after all cnarges, in- 
cluding depreciation and Federal and State income taxes, but before allow- 
ance for Federal surtax on undistributed profits. 

The balance sheet as of Sept. 30, 1938 showed current assets of $1,263 ,- 
15-26 1 current liabilities of $398,691.75, or a ratio of 3.17 to 1.—V. 

» Dd. . 


Blue Ribbon Corp., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on account 
of accumulations on the 644% cum. pref. stock, par $5), payable Nov. 1 
to nolders of record Oct. 27. Similar distributions were made in each of 
the twenty-seven preceding quarters, prior to which regular quarterly 
disbursements of 8114 cents per share were made.—V. 147, p. 1331. 


Blue Ridge Corp. (& Sub.)—£arnings— 
Income Account 9 Months Ended Sept. om 








19 1936 

Income—Dividends_____..._.._. - $751,995 x$1,389,474 $965,080 
POG gia ahi oth winech ts wikis ie hic ita 154,225 168,356 198,639 
Total income-_-___............- $906,220 $1,557,830 $1,163,720 
Lies WANS Within BG wiEdtsian telidines Bi 189,535 295,922 344,953 

Interest on bank loans___._..______ 98,726 96,720 
Prov. for normal Federal income tax_ 13,900 9, 10,000 
pL” Se eres eee $604,058 $1,155,987 $744,463 
Optional $3 conv. preferred dividends 921,656 961,705 971,005 
NS eee ee 1,123,422 748,948 


x Includes $22,000 optional stock dividend (taxable). 

Note—The net loss on sales of securities was charged 
surplus account. 

Consolidated Surplus Accounts for the 9 Months Ended Sept. 30, 1938 


directly to earned 


2 Conieet Ca l Surplus Account— 
, Dec. 31, 1937, and Sept. 30, 1938___.--_-_._----_-- $11,125,294 
(2) Consolidated Earned Surplus Account (Subsequent 
Dec. . 1932)— 

Balance, I I in a aN a Bs a 5,432,918 

Net income for the nine months ended Sept. 30, 1938___.____-_ 604,058 

Adjustments of provisions for prior year’s taxes_..._._._...__~. 34,298 

Amount transferred from general reserve_.....-.---.----.--. 269 ,602 
,340,877 


Net loss on sales of securities based on average book values 
(revaluations as of Dec. 31, 1932 and cost of subsequent pur- 


SD itdibich die wn ct Uh gaia « anikh Hdkwh semua ale 726,001 
Dividends on optiona: $3 conv. preference stock, paid in cash__ 921, 
nee 5 HUE. OO) LDCR in cikininn mo ntdbwihanccsebasbbcoe $4,693 ,221 
in ‘th ee ee Sept 93 ras 33 O81. This 
e nce a i » Was $3,436,031. 
compares with ion at Dec. 31, 1937, of $6,905,220. 
Based on Sept. 30, 1938, prices for inv noted in the balance 


to $1.13 share of common z unrealized de- 
preciation of investments at Sept, 30, 1938, was $3,436.03. 
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Consolidated Balance Sheet Sept. 30 
1938 1937 | 1938 1937 
Assets— x $ Liabilities— $ $ 
Investments ____e34,985,625 d40094,159| Accts. pay. and ac- 
Divs. rec. and int. erued expenses - 61,303 53,876 
accrued_______ 181,933 288,074 | Due to brokers for 
Short-term notes... 622,021 nn 0 securs. purch _-- ee 
CME ntttenered . 4,115,775 1,394,516] Prov.for tax.cont. 124,669 402,571 
Due from brokers Notes pay. to bks_ 5,332,667 5,374,333 
forsecur.sold.. -...-- 4,470| c Preference stock .10,328,950 10,788,950 
b Common stock. 7,489,483 7,489,483 
Surplus_____._...11,125,294 11,489,067 
General reserve... 937,444 1,422,763 
Earned surplus__. 4.693,221 5,479,381 
a Treasury stock. Dr248,977 Dr719,205 
Total _______..39,905,354 41,781,220 Teen... 48s. 39,905,354 41,781,220 





a Represented by 6,700 (15,700 in 1937) shares of cumulative optional 
$3 convertible preference stock at cost. b Represented by shares of $1 par 
value. Of the authorized 12,500,000 $1 par value shares, there are 619,737 
shares reserved for conversion of preference stock; $1,142,914 shares of 
dividends on preference stock (maximum annual requirement, 50,807 shares) 
and 228,301 shares for exercise of warrants ‘ge? Fa sd at any time shares 
of common stock at $20 per share). c¢ 431,558 shares, no par value, at 
stated value of $25 per share. d Av average book values (based on Dec. 31 
1932, market quotations as to investments acquired prior to that date and 
cost as to subsequent purchases. e At average book values based on last 
sale or bid prices at Sept. 30, 1938, the aggregate market value was $31,- 
549,594.—V. 147, p. 2238. 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Earnings 
Earnings Statement for the 3 Months Ended Oct. 1, 1938 


iE RSA ER EES 8 BENG EGE SE EOE $41,332 
Loss from demolition of old buildings and disposal of obsolete 
equipment (The Saltex Looms, Inc.)_____._._........-------- 82,335 
Provision for depreciation on plant and equipment __.........--- 112,190 
Loss for the period TR Seg EC gig? pola) VAY eter n'y TE se poh $235 ,857 
—V. 147, p. 729. , 


Boston Elevated Ry.—Larnings— 





Month of September— 1938 1937 
TOM on iiss ae ee ee es ek $1,962,821 $2,002,608 
Total operating expenses____________ aa Deas 1,593,351 1,627,642 
Federal, State and municipal tax accruals_______- 135,81 143 ,962 
Rent for leased roads___._._...............-.... 103,25 103,259 
Subway, tunnel and rapid transit line rentals__ 235,677 235,815 
ee Nn Te 329,374 328,374 
DE eee ia es ey 185 5,960 

Excess of cost of service over receipts._......-- $440,839 $442,404 


—V. 147, p. 2081. 


Boston Fund, Inc.—New Director— 

Company announced the election of Allan Forbes, prominent Boston 
banker and trustee, as a director. The addition of Mr. Forbes increases 
the number of directors of Boston Fund to six. The other directors are: 
Cecil E. Fraser, President; O. Kelley Anderson, Treasurer: Edward W. 
Marshall, Vice-President: Charles Francis Adams and George Peabody 
Hardner Jr.—V. 147, p. 1331, 729. S 


Boston & Maine RR.—Larnings— 
Period End, Sept. 30— _1938—Month—1937 
Operating revenues_. ._- $2,973,805 $3,780,330 $29,032,221 $3 
Ze ,669 2,895,2 3, ’ 2 


1938—9 Mos.—1937 
5,679,769 














Operating expenses - - _- 67 23,355,354 26,051,576 
Net oper.revenue..._. $303,136 $885,063 $5,676,867 $9,628,193 
Toe... Ay p-epeg Spiga 307 ,668 303,191 2,813,898 2,734, 
Equipment rents—Dr._ 190,352 163 ,864 1,664,635 1,656,106 
Joint fac. rents—Dr ---- 12,561 8,809 87,369 101 ,902 
Net ry. oper. income. x$207,445 $409,199 $1,110,965 $5,136,140 
Other income.______-_- 90,532 86,928 918,162 875,234 
Gross income ____- _- _ x $116,913 $496,127 $2,029,127 $6,011,374 
Total deductions (rtls. 
eh, GE) es chk wns 621,981 623,627 5,598,220 5,655,915 
Net income_______-_- x $738,894 x$127,500 x$3,569,093 $355,459 


x Indicates deficit. 

Seeks Storm Loan from RFC— 

The company has applied to the Interstate Commerce Commission for 
permission to rrow $1,500,000 from the Reconstruction Finance Cor- 
poration. The funds would be used to repair flood and hurricane dam to 
the road’s property in parts of western and eastern Massachusetts, southern 
Vermont and Central New Hampshire. The railroad estimated the total 


cost of repairs at $2,200,000. 
The road offered to pledge securities — a estimated value of $1,859,199 


as collateral for the loan.—V. 147, p. , 
Bridgeport Brass Co. (& Subs.)—Farnings— 
Includ Unconsolidated ee 


[ 
9 Mos. End. Sept. 30— 938 1937 1935 
x Net ee or 1088$434,816 $931,152 * $658,806 $480,692 
Shares outstanding - .__- 926 ,900 6, 739,592 646,704 
Earnings per share_.-_.- Nil $1.01 $0.89 $0.74 
x After taxes, depreciation and all other charges. 


Note—No provision made for pete surtax on undistributed profits. 
Net loss after taxes, depreciation and all other charges for the quarter 
ended Sept. 20, 1938 was $19,612, compares with net loss of $111,150 for 
the June quarter, with a net it of $171,443 or 19c. per share for 
the September quarter of 1937.—V. 147. p. 730. 
Brooklyn-Manhattan Transit System— Larnings— 
{Including Brooklyn & Queens Transit rows aa 
Period End. t.30— 1938—Month—1937 1938—3 Mos.—1 
Total pete Mn aa i $3,881,471 $3,997,517 $11,605,395 $12,077,297 
Total oper. expenses.... 2,815,192 2,800,485 8,601,598 8,605,969 














Net rev. f __. $1,006,279 $1,197,032 $3,003,797 $3,471,328 
Taxco on Oper Drop... 494,397 513,245 1,561,738 1.533.521 
ting income... $571,882 $683,787 $1,442,059 $1,937,807 
PO eritarn Ang na ge 79°751 - 287,627 237/950 
al timated Gi * 2,234 $763,538 $1,729,086 $2,175,757 
meatpes incomes sciions °688'006 800308 21087785 *21064,981 
Current income carried 
op = ep pcancapint def$25,772 $73,230 def$328,069 $110,776 
A to minority int. 
a I: ee 2s enc.) cemtede. .... .. eebbeiserd cane ene O04 ae 





Bal. to B.-M. Tr. Sys. def$25,772 $73,230 def$328,069 $110,776 
{Excluding Brooklyn & Queens Transit System] 














eriod End. Sept. 30— 1938—Month—1937 _ _1938—3 Mos.—1937 

Teel oper. revenues... $2,242,799 $2,353,483 $6,738,287 $7,111,397 

Total oper. expenses.... 1,452,585 1,454,201 4,504,323 499,443 

_from oper... $790.214 $899,282 $2,234,064 $2,611,954 

ranet rev. from oper---  $rrOOL © °328;507 976.801 950,482 

_.-. $489,223 75,685 $1,257,263 $1,652,472 

Net non-oper. income. 87,309 aad a4 280,408 098,766 

eed 76,532 $652,263 $1,537,671 $1,881,238 

mcatoes income ~-sa5-. “BaStss 876680 °1:718°532 1.722.687 

carried 

ees $1,374 $75,583 def$180,861 $158,551 

—v. 147. p- 1918. 
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Brazilian Traction, Light & Power Co., Ltd.—Zarns.— 


Period End. Sept.30— _1938—Month—19. 1938—9 Mos.—1937 
fi r.. $3,275,742 $3, ite 067 $28,299,107 $29,183,469 
Sparating expenses 1,481,418 1,530,991 13,229,422 13,022'062 


Operating expenses _ -.-.- 
x Net earnings. ----..- $1,794,324 $1,986,676 $15,069,685 $16,161,407 
x Before depreciation and amortization.—V. 147, p. 2081. 

Briggs & Stratton Corp.—Larnings— 


Period End. Sept.30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Net profit from opera- 














tion before deprecia’n. $646,607 $1, 39. 196 $816,902 $1,647,131 
Depreciation -_ ~~~. -~----- 65,527 3 496 93 ,244 89,312 
Net profit from oper - $481,080 $1,335,700 $723,657 $1,557,819 
Other income, less mis- 
cellaneous charges. . - - 46,824 91,369 75,810 120,242 
Net profit before in- 
come taxes - $627,904 $1,427,069 $799,467 $1,678,061 
Bonus of 10% paid to all 
Re ee es Pe eee eee 145,166 
y F a4 State inc.taxes 118,261 271,394 171,098 296 ,983 
Wet OIE aecnnace $509,643 $1,155,675 $628,369 $1,235,913 
y Includes surtax on undistributed profits.—V. 147, p. 730. 


Brooklyn & Queens Transit System—ELarnings— 


Period End, Sept. 30— 1008 Month— 1991 108 Mos .—1937 
893 $1,656,192 $4,900,588 $5,004,128 














Total revenues.... $1,649 

Total oper. expenses... 1,364,918 1.349;149 4:103:776 4,115,906 
Net rev. from oper... $284, $307 ,042 $796,81 $888,222 

renal rev from oper--- S7i4son «= 4s9'es «= *heataa? §=— *37a1080 
Operating income-..-. $91,570 $117,394 $211,875 $314,183 

Net non-oper. income. -. 15,450 15,511 44,515 46,196 
Gross income..-.....- $107,020 $132,905 $256,390 $360,379 

Total income deductions 134,166 135,258 403 ,597 408,154 
Curr. loss carr. to sur- $27,146 $2,353 $147,207 $47,775 

—v. 147, D Dp. 082. 


Calaveras Cement Co.—T7o Pay $1 Dividend— 


cumulations on the 7% cumulative 
Nov. 1 to holders of record Oct. 25. 2’ per 
on Sept. 30, June 30 and on March 31, 1937.—V. 147, p. 1918. 


Canadian National Lines in New England—£arnings— 














September— 1938 1937 1936 1935 
Gross from railway... - $156,715 $121,229 $125,422 $108,209 
Net from railway. -.-.-.-- 2,090 det2.507 def9.578 def6,171 
Ne afees oa Td caidas def41,286 def43,180 def51,923 def43,891 

‘rom Jan. 1— 
from railway....- 1,015 1,117,490 1,6 855 
Wes froun rellwey. def11 datab.022 aetisi O17 def'188°394 
xe a“ FORE 4 ------ def492, def446,437 def553,941 def546, 
Dd. 


Canadian National ad I = gl OE 


Period End. Sept.30— _1938—Month—193 
revenues. .-..- $17 782. 629 317.980 439 $1 0887 Ae 434 Stier: 
expenses 15,188,190 15,587,954 132,792 135 ge aa7 


$2,661,439 $2,342,485df$2,455,254 $10,527,862 


Earnings of System for Week Ended Oa. 3} 
$4,630,298 $4,522,175 





eee : 
Canadian Pacific Lines in cc eet te 


$109 582 si .750 $125°538 si06 154 
def20 ‘ 


$ ot yma a... 13;583 "559  def26.215 
[WE on ccce * 
Net after rent 5 alompa def37 638 ‘Bio | aeree‘eee | duraa'307 
Gross from railway-...- 1 739.789 1,838,303 1,634,266 1,421,981 
Net from samen OF Rae 658 329,914 106,464 73,060 
Net after ren Sopa aeth6 56°309 71,146 defl49,347 def150,154 
Canadian Pacific Lines in Vermeut—Berstnge—— 
938 1937 besos 1935 
Gross from railway-...- 76,862 $85,175 $75,458 
Net from railway....-. def33:712 def9.523 def il 968 def22.886 
Net after rents. -~---- def59,633  def29,972 def37 def43 (654 
Net from n Fallwa Sparen defsas 274 detion: detenn ie defi e6 O17 
after rents....---- def577,429 def337.373 def487,416 def379.799 


Net 
—v. 147, D. 2083. e 


Canadian Pacific Ry.—LZarnings— 
Earnings for Week Ended Oct. 21 





Increase 
Traffic earnings. .................. 
Treitic ae $3 ,000 $3,296,000 $350.000 
Carpenter Steel Se .—-Earnings— 
ME hppa eho nities ode $304 profgses,115 
Mug provision for Federal surtax on undistrib. profite.—V. 147, 


Carrier Corp.—Debentures Offered—New capital financ- 
ing for the corporation, pioneer in th 
was carried out Oct. 25 with the offering of an issue of $2,500,- 
000 10-year 444% convertible fund debentures by 
Hemphill, Noyes & Co. and Stern, ampler & Co., Inc. 
The debentures were priced at 100 and interest. 


Dated Oct. 1, 1 di 
Youd eos Oa 938; due Oct. 1.1948. Interest 


Oot. 11942; 103 thereafter to nai 1944; 102 thereafter to and 
o be g to 

incl. Oct. 1, 1946, and 101 thereafter. Also red. through operation of the 

sinking fund on any interest date on not less than 45 days’ notice at same 


or 
assets and businesses of three that time 
was incorporated in 1015 and manufactured and sold air couditioning 
; York Heating & Ventilating » which was incorporated in 
ad : in the manufacture,and sale of unit heate sted in 1922 
~ ° Wi 
cmt aneneed in manufact —~ 


Chronicle Oct. 29, 1938 


Corp. was ‘dissolved and its assets (including the formers assets of Brynswick 
Kroeschell Co.) and business ‘erred to the company. 


ude refrigerating ogame yn com: 
of co: condensers coment» heat diffusing and cs, diffusing 
pn Fay air ir circulating devices, coils used in distributing heat and for 
yy 


and de-humi devices, heating appliances burning 
ving applications aon a the 


Jan. 1942, all 


he —— expiring 
the heat; apparatus for Aerofin Corp., one-third - the the voting 
stock of w ich is ae y the com y. It makes, under an 
to remain in force bandh sah. 3, , the railwa Panne Ry Bo nme ~ 


apparatus that is marketed under ‘the name of “‘The arrier-Safety 8 
by the Safety Car Heating & Lighting Co., as well as apparatus an stem 
ment for resale by other | manufacturers, some of which are com- 
petitors in the air conditioning field. 
New uses for air conditioning apparatus are being developed from time 
to time. Products of the types manufactured by the company have been 
installed in buses, smoke houses where meats are cured, and have been used 
for the cooling of display cases, liquids and beverages and for other special 


¥ Of the consolidated gross sales of the ted 81% and th and bad py ye in 1937, 
sales in the ae —— 5 ene y EE in foreign counsries 

approximated ; es 
monely 40% of Pe total consolidated gross s gross sales os ean ee 
made directly by the company or its subsidiaries air conditioning and 
manufactured under ts 


refrigerating equipment. 
The major Sordon of the company’s products is 
own patents. To a considerably lesser extent, product or parts used 
SY AES ae chener es esas licenses granted to 
eke he subsidiary, Gar 
inactive, and the 
company were ye - transferred to 
which company carries on t ie Gestenee — By, 
, a company - certain States in which the company is not 
0 local 


and 
adjust not significant in relation to the total gross volume of 
business of the company and ite subsidiaries. 

paced te lant of t Se comptns. sae Oe ony lant now in use, 
ts foanele os 10 South Geddes S8t., N. This plant includes 
a site of a pqpeneney 


1244 acres, S SEED iatinaiteicuate 5.2 acres are 
of floor wee ere for Soya of 


1.124000 square feet 


poe lization—T he may" debt a.i1d capitalization of the company, after 
foams, and after to the issuance of the debentures and the discharge of the bank 
after gi effect to me Se > the authorized number 


of shares from 500, to 700,000 shares and the change from shares of 
no par value to shares having a par value of $1 oP is as follows: 
10- 4K%% vertible sinking fun m upd 
con e 
“due Oct. 1, 1948....--.... “$2,500,000 $2,500,000 


Ost be 1948 


Coeatlon and tesuance of the 
held ‘ e 


at meetings on A 
stockholders at a held on 


Siafrerieres Tap samen of Ge-eateenten ont the pal amoun®é 
of Semenaeses whi cach hes <> Sup ame so Sis ows: Hemphill: 
x 3 & Oe.. New York, $1,250,000; Stern, Wampler & Co.., Inc., Chicago. 


“Consolidated — Po ge (Including Subsidiaries) 
Years Ended Dec. 31 























5 rat 3 1937 
pte A 8 93 1936 1935 
, less returns.... $7,407,405 $17,412,355 $10,463,710 $9,441,867 
a Cost of completed con- 
tracts and sales. .-..- 6,085,909 13,864,681 7,902,101 7,777,989 
cba ndbasiegees +321,495 98 £47 £78 $2,561,609 $1 8 
Sell., re adi an. onpe $1375 192 2,853,790 2,038,550 #1066 ase 
I ia a i cy 63 ,094 37,726 22,636 80,648 
Net operating profit_ -loss$416,792 $656.156 $500 loss$573 .595 
Other income-.----.-.---- 56,965 338,484 282.028 242,401 
Total income. --- ~~. - loss$259 ,826 640 52,447 loss$331,1 
Other charges__.....-- 124,019 154,450 #70808 255 $3 
Net income-.----.-.-.- -loss$383 ,846 $840,190 loss$586 
Fretis onsaies of tavest'ts wisene 808.360 $387 1 D089 683 
Depr. =.CR> pants) 22,225 dee 8 re ee ee ae 
taxes... 1,586 51,939 82,056 28 
Net income.-_.-..--.- def$407 .657 $250,794 $507 .474 def$336,833 
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Consolidated Balgnce Sheet at July 31, 1938 
(After gi effect to: (1) Py R.. pees cupteel stock 
each (2) reduction nao ae Oo sF eae 08 086. (i incl. $3, 000,000 
on cap ¢ 
transferred from ca) tal stock account to surplus account ‘as 
1932, as auth directors, the as 5 oa 
not having been legally effected’ until Oct. 31, LoS, at. 
certificate of reduction of capital was filed ee 
the State of Delaware) resul ina capital surplus of 34858086 
( difference between to seniiian ae son ol 7 eae and the 
amount of 3.000.000 transieered on the boo! m capi account 
surplus —— as of Dec. 31, 1932); (3) write-off to deficit account of 
$750,000 resul ee oe ination and write-down to an amount of $1 
of the items “paten .. “design, on ey ae Smee 
($150,000), goodwill " previously carried 
amount a 4) write-off 4 it such capital surplus, of of $2, ig 
bees Se L 1938, balance in ‘‘deficit aacount since J iy 18 f 


hoy with resolution of Seana « of 
oa an ban eek the Aug. 18, 1938, — held os t. 21 1938, 
and approved by stockholders at a meeting , and at an 


on of rae 
at wnich time 
tate of 


pt. 12, 

adjournment thereof held on Oct. 11, og 3 and (5) the S. Eoabea against 
capital surplus of i 769, representing the ‘goes over par value of the 
amount ys teeaele 78 shares of capital stock in treasury had previously 





been carri 
Assets— Tiabilities— 
be $555,706| Notes payable..........---- $1,000,000 
Notes & acc’ts receivable (net) 1,325,040] Accounts payable, trade----- 731,758 
PG 8 Paka 2,634,225] Accrued liabilities. ____---.-- 40,502 
Miszell. notes and accounts Prov. for Fed. income taxes -- 32,551 
receivable and investments. 163,576} a Prov. for est. add’! costs on 
Land & buildings held forsale. 132,500 uncompleted contracts -- - - - 80,000 
Land, bidgs., mach’y & equip. 1,585,179] b Prov. for additional costs... 223.354 
Prepaid exps. & def’d charges_ 84.308] Provision for contingencies... 130,000 
Patents, design, goodwill, &c_ 1] Notes payable to bankB_----- 500,000 
Billings to customers in excess 
of related costs of uncom- 
pleted contracts Hai Lis, 2A 70,936 
Capital stock ‘par $1)-_-- - 391,386 
Balance of capital surplus. _ . 8,080,625 
Capital stock in treasury - -. - - Dr578 
Wa bins ciddedateretch oo $6, oe 534 AE ee ep $6,480,53¢ 
Fe peepee of SOke ttt customers were $70,935.50 in excess 0 


related costs. — } Rao expenses on completed contract 


and sales.—V. ne Pp. 
Celanese os! cg of America (& Subs.)—Earnings— 





Consolidated Earnings Statement for the 12 Mos. Ended Sept. 30, 1938 

Net profit from operations, before depreciation. .............-- $3 669,182 

Dividends on investments -_ --..... 2... 2-2 eee eee 27 884 

UE ON oe a a oa we ernie. tLe ela eas 20,761 

NS SN Sie cb cekeeee ei i i ie ee Si eabiSS $3,717,826 

RATER IRF EI ETN, SRT I 1,373,353 

interes on Lp 3 ot ae and other long-term debt_.............- 270,417 

Amortization of debenture expemses._..................---.-- 2,566 

Federal income tax soovieien ds esbilis when oiibithccklibidhallibts idles cies tide tbh ola 214,155 

I I iasicadises a asso co thidlior ss nes than citinilibep es Aitiieatilin sdin abiiliiim siamese $1,857 336 

or excess profits Aon has been made for surtax on undistributed earnings 

gd 

net, profit f for’ the third quarter of this year was $1,325,099 after 

providin for all charges, sabneet to such ee as might have been 
reyes Ba A iy om of the company’s accounts 

he results from the wT of Celluloid Corp. (in which this com- 

Pany has an 4 Anns es 51.119% of its common stock) for the 12 months 


ended Sept. 30, 1938 a to audit and ustments, shows a loss of 
$296,965.—V. 147. p. sa 


Central Arizona Light & Power Co.—Earnings— 


Period End.Sept.30— 1938—Month—1937 1938—12 Months—1937 
Operating revenues -___-- $352,718 $361,059 $4,071,246 ,888,991 
Oper. exps., incl. taxes _- 229,423 235,020 2,815,602 2,612,259 


Amort. of " limited-term 




















investments ____.._-.. 2,913 2,913 34,960 35,691 
Prop.retire. res.approps. 40,000 31,500 347,200 324,490 
Net oper. revenues ---. $80,382 $91,626 $873 484 $916,551 
Other income (net) - - --- 10,110 10,229 145,192 146,840 
Gross income. .------ $90,492 $101,855 $1,018,676 $1,063,391 
Int. on mtge. bonds- - -- 18,958 18,958 227,500 272,979 
Other interest_______-- 11,511 7,758 
Int, chgd. to comstruct’n #..---- ---.--- Cr5,137 Cr3 ,293 
Net income. -__..._-- 70,893 $82,279 $784,802 $785,947 
Dividends "applicable to Di erred stocks for tne 
period, whether paid or unpaid-----.-------- 108,054 108,054 
i slaitane athe a hdimeieitees nelnin sale db Riis 6 « $676,748 $677 ,893 
—V. 147, p. 2084 
Central Foundry Co. (& Seed Rarninaaer: 
3 Months Ended Sept. 1937 
Net income from o before interest charges, 
vm eae : +73 306 Ee tT 
Amertisation of debt discount ond expenes....~.. 2758 2:791 
OO SN ekdtbinrcnbncdoatdinnnbnns 832 3 
ulema eebencecangacscndueeh ase 22,254 17,732 
Net loss be of Fed. income tax... $91,338 $19,767 
for Federal income tax.. ....-.. 5,984 
OG NB oon cst iin MEER des 4 ce séewkeTs $91,338 13,782 
—v. ‘a PD. 732. , 
Central of Georgia Ry.— Earnings— 
1938 193 1936 1935 
Gross from railway--_..-. $1,216,971 $1,360,500 $1 try 683 $1,262,197 
Net from railway... -.- 187 ,300 154, 9,268 313,922 
Net after rents......_. 91,711 62,897 tae. 191 215,594 
From Jan. 1— 
from railway--_.-_- 10,903,175 12,909,137 11 crt 7. 10,684,811 
Net from wey atti 1,144,421 1,971,128 1,746 1,498,137 
Net oe am a i ae def17,710 919,631 651 ‘580 560,704 


Central Illinois Light Co.—Earnings— 











Period End. Sept. 30— 1958--onte 1087 1938—12 Months—1937 
revenue. -_._..--- 7,538 $673,501 $8,609, $8,698,495 
Oper. expenses and taxes 393,745 382,912 %4,946,758 x4 :765,173 
Prov. for depreciation- - 82,600 82.600 991,200 962 ‘400 
income. ------.-. $191,193 $207,988 $2,671,505 2,970,922 

Int. & other fixed a 58,541 63,975 768,932 36,147 
Net income_--_._..-- $132,652 $144,013 $1,902,573 $2,334. 775 

Divs. on stock. _-- 41,802 41,802 501,608 

Amort. of pref. stk. exp- 15,949 15,949 191,405 ets 
Balance..........-. wrt ED $86,262 $1,209,560 $1,541,762 

x Includes me ppenefen for Federal s on undistributed profits for 1936. 
was made in 1937 as Dan pelle « = income was distributed. 


NG) 147, Dp. 2240. 

Contses RR. & Banking Co. of Ga.— Stricken from List— 

Tne collateral trust Soyes 6% gold bonds de | Ma: 1937 have been 
Exchange list Thces bonds 


in the 
Tomniding onthe tise bre 31 bea bee 
to May i, 1942.—V. 146, p. 3006. 


stricken from the New 
amount of $178,000, are 
principal amount extended 
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Central Illinois Public Service Con Rernanee= 











Period End. Sept. 30— 1938—3 Mos.—1937 0os.—1937 4% 
Operating revenues... . $3 692,784 $3. 564,978 sis” 3 507. 68 33, 816,572 
Oper. exps. and taxes... 2.505.771 2.435.623 9.264.821 8,801,584 

Net oper. income.... $1, 187. O18 1,129,355 132,547 014.997 
Other neue (met)... ° 119 ’ 5,855 * 8750 " 63,1 

Gross income. .__._.. $1,188,133 $1,135,210 $4,141,298 $4,078,1 
Int. on long-term debt_ 567,402 577,474 2,277,720 2,317, Pe 
Amortization of bond dis- 
gcvont ecm 73283 7OSE RAR TURAN 

bal ao . * , , 
Amort. of pref. stock sell 

~~ caress: and 17,128 17,108 68,543 
Miatell. tacome dedue.. 11,519 11,965 43 '722 48,961 

— income... ...... $575,846 $494,582 $1,669,918 $1,509,144 

ote—Cumulative dividends unpaid at Sept. 30, 1986. a 
836: 739 or $20.50 per share on tietiedine Preferred stoak ‘f ition ot 


$1 per share was paid Sept. 15, 1938.—V. 147, p. 
Central Power & Light Bi Mecuaaass 











Period End. Sept. 30— 1983-3 Mos.—1937 Lge dao Mos .—1937 
Operating revenues. _.-_- $2,420,674 $2,478,055 $8,797,4 $8,618,445 
Oper. expenses & taxes... 1.424.092 1,468,346 5,593, 130 5,365,329 

Net oper. income.... $996,582 $1.009.709 $3,204,379 $3,253,116 
Other income (net) . .... Dr2,330 Dr33 26,056 11,555 

Gross income...._._. $994,251 $1,009,378 $3,230,435 $3,264,672 
Int. on long-term debt_. a 426,051 mer? 1 1.1 e ODD 
x +h. bend Giees, . 32,106 ayia sok uh 131,906 
Miscell. novus dethecte. Y 8.957 28,236 32,027 

Net income... ..__.. $529,250 $534,770 $1,362,816 or ss ~ 


Note—Total Gumuletive preferred dividends not declared or 
books at Sept. 30 , amounted to $2,263,983 or a ximately esi 3138. $1 
pe, a on the 1% ot $16.12 per share on the % preferred stock. 


Central RR. of New Jersey—Earnings— 
tember — 7 


Sep 1938 19. 1936 1935 
Gross from railway- ---- $2,485,323 $2,672,181 $2,686,552 $2, 106, 747 
Net from railway -___-- 691,187 728.6 203 732,037 
Net after rents_.....-_. 60,231 222,467 150,336 113 464 

From Jan. 1— 

Gross from railway- -- -- 21,427,386 24,658,613 a ,280,685 22,084,349 
Net from railway --..~-- 5,531,426 6,878,391 5,698,487 6,054,482 
Net after rents. _..._-. 430,879 2,015,850 1,015,762 2,048,804 


—V. 147, p. 2240. 
Certain-teed Products Corp.—New President— 


C. L. Von Egloffstein was on Oct. 25 elected President of the corporation 
to susoset, Walter G. pe nee ogger, resigned. Mr. rose rege 
ae asa 


On Jul OTT Oertole tanta tes bene’ a 
n ’s 
Mr. dl Cee well as his pas his time 


Baumhogger that his ae Te 9 the cont 
pany. Su een A he was Led Chairman of the executive commi 
oft ba gat * | rea Rotel Gelb th aha ho wid baw anomie il aaa. 
+ Dd 


Chartered Investors, Inc.—Zarnings— 























9 Mos. End. ~~ 30— 1988 50 1937 1936 1935 
Dividends receved_- .-. 197,58. $263 398 $230,791 $203,771 
Int. earned on bonds... - ss for 25 15,004 19,675 25,715 

Gross income_......- 5 307 $278,402 $250 ,467 $229,486 
Expenses and taxes__ se $296 225 42,006 42.517 33'390 
Prov. for Fed. inc. tax. 

Net is dit bas $169,084 $236,397 $207 ,950 $196,096 
Balance es. 3 ~araes 724,175 599,300 558,558 519,155 

. of prov.m ‘or 

capital stock tax...-- Dri ,588 Dr23 1,300... 5 56 emi 
pe ee $894,846 $835,675 $767 ,608 $715,251 

any preferred Geved ebedlie 151,256 159,312 176,123 182,141 

Unapprop. div. & in 

ine neat Sept. 30... $743,500 $676,363 $591,485 $533,109 
Comparative Balance Sheet Sept. 30 

Assets— 1938 1937 TAabilities— - 1938 1937 
CReadsse-sanee SEEen.. ieasnces Capital stock tax. $770 $1,530 
Balance uninvest., Reserve for Fed’! 

Clark, Dodge & “income tax... -- 16,936 5,883 

Pee niecdanths veoctiananliiet- 15. artnet $8,789| Divs. payable on 
Investments (mar- preferred stock. 16,661 17,098 

Des itiewastous 5,384,623 6,255,969] b $5 pref. stock__- 1,275,000 1,275,000 
Accr’d interest re- aCommon stock... 170,000 170,000 

ceivable-....-- 2,600 3,850 | Capital surplus... 3,704,781 4,371,809 

Surplus ‘earned).. 743,590 676,363 

c Treasury stock . - Dr275. 350 Dr249,125 

Th «icescane $5,652,388 $6,268,558 » ae $5,652,388 $6 on ter 
b by 51,000 no shares. c Represented b 

11014 stares of $8 cum. bref: stock int and 0-005 shares in 1937. 

Vv. +P 

Chesapeake & Oh Diane pid il 

September— 1935 
Gross from railway -.-.-. $10, a oe Fee 00 11.201, Bt 864 $11, 1.830.208 $9,689,294 
Net from railway. ..-.-- 779,911 4 404 

¢ aster, ns pteeinam 866348 4073217 2°792'453 3,510,356 

‘rom Jan. 1— 
from railway ---... ss, ,902 96 445.064 98,065,084 $2. ,097 
from railway -.-..-- 28,177,545 41,937,102 45.677,.203 35,075,845 
Nat after rents__.-.---- 19,141,858 31,644,492 36,219,032 27,034 
—V. 147, p. 2525. RR Nv. P , 

Chicago Burlington & Quincy -—New Secretary, &c. 

first time in the 82 of the existence of this railroad, its 

a ean Oot, 27 elected a wanen to high executive office. Mrs. Edith 

of Berwyn, was Charles 
ee sis, who —, at 78 after 58 years ah ee Soe. aye = 
er du as Treasurer will 
iitiamns , @ veteran employee of the Burlington, who was as aested 
to the rey ty Sig 
Earnings for September and Year to Date 
eptember— 1938 1937 1936 
anes from railway----- $8,551,114 $8,939,974 $8,625,848 $7861. ert ets] 
Net from railway - - - --- 2,697.1 ’ ¢ ,640,446 
Net after. —_ Si ae 1,583, 1,278,952 1,427,150 4361629 

From Jan. 1— 

Gross from railway- ---- 4 ,081,313 73,815,662 70,649,382 58,987,466 

railway... --- 17:014.795 17,455,671 17,563,996 11,359,794 
Net after ~~ gaat ete 5018145 81699349 71952/350 3,866,967 
—V 14 - Dp. 2084 


Chicago Great Western RR. -—Rersings— 


si Si 141 s1.744 607 $1g80203 $1:484,077 
Gross from railway A audit d ; * 
wer 454,132 472.819 607,027 487,039 
Net after rents-- oe ee 170269 129/803 302,298 232,314 
From Jan. 1— 
any 0 12,344,907 13,954,089 43,425,040 11,264.23 
wis 3'410'141 3.077.776 3.636.605 2364538 
ae ee defi9'465  °432°327 1'220.884 321 


Net after ren 
—V. 147, Dp. D. 204l. 
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Chicago Milwaukee St. Paul & Pacific RR. — Merge 
with Chicago & North Western Ry. Proposed to ICC—S 


latter company below. 
Earnings 4° September and Year to Date 
938 1937 
. $9, 432, 067 $9,802,532 
2,186, '874 2,292,105 
Net after rents 1,009,952 1,038,917 "877.912 


From Jan. 1— 
Gross from railway - - - 72,206,254 80,702,359 79,981,772 66,546,719 
Net from railway____-- 12,420,632 15,324,644 15,323,583 9,314,921 
Net after rents_.....-- 2,112,580 6,821,697 4,954,010 741,945 
—V. 147, p. 2241. 


Chicago & North Western Ry.— 
Proposed to ICC— 


A plan for merger and consolidated operation of Chi 
Ry. an of Chicago Milwaukee St. Paul & Pacific 

nization proceedings, was submitted Oct. 26 to the Interstate Commerce 

Jommission by the protective aed a for the common stock of the 
former road and the protective committee for the holders of preferred stock 
of the latter. 

Under the new plan there would be an issue of $80,000,000 of new ist 
mtge. bonds wherewith the consolidated company would pay off existing 

bank loans, Reconstruction Finance a loans, and add the 


balance of about $13,000,000 to working capi 
In ‘addition the plan which makes no attempt - allocate existing securities 
000 shares of new common 


— create an issue of 5,000, 
of the res ares. wo ere cme othe: then 


ps ares tockh ders h to obtain at lease 2,000,000 shares. 
ed 4 ~e ~ + an annual saving estimated 


“oxcens of $10,000,000 er plan there would be 
in excess $10,000 000 resulting from combined operation of the two 


roads ether thoroughly blanket northern Illinois, Wisconsin, 
vw seen d roughly parallel each other to Omaha, Neb. 
, St. Paul runs across the 


» partl ° 
is lines out 

————- 

branch lin 


1935 
$9,169,469 
1,790,844 
806 ,935 


September— 
Gross from pobwee. 
Net from railway - 


Merger with Milwaukee 


& North Western 
R., both in reor- 


innesota territory and 
ain addition to the aforem aauemed © 
tier of northwestern States igto the Pacific 
terminating at Seattle and_Tacoma. North W 
pevend Omaha into Sioux City and as far west as Lander 
Why maw, § Both lines also cover thoroughly with main and 
the South Dakota agrarian empire. Both are substantial livestock ama 
carriers and a jointly pool iron ore movement in the Minnesota- 
The Milwaukee runs its lines into Kansas Olty and operates a line to 
Terre Haute, Ind., with a view to eastern freight connections. 
ao Embodies 
Under the } prepesed plan all the assets of the Milwaukee and North 
estern including iy eg a Terre Haute & South cootern By. 


Ww 
th nee Sitlw. “my & , the St. Paul Minneapolis & 
Ry and the Eecamabe ir Leone bo M, & Western RR., would be trans- 


etion of 


1 f common 
"Estimated annual economies of $10, 000,000 would be obtained as foliows: 


Coordination abandonments involving ‘unim parallel lines and 
contemplated joint use of line, $1,769,750; pom and corenioel 


tions which constitute use of joint station a and terminal facili 
rele cores comnecoee 
ae: Madison, W 


from traffic savings from Bane use of coal 
es from $1,500,000 to $2, 67; conrdiuntion of outside agencies, 
as branch offices, advertising tions . 


and traffic $1 J 
comeniidation of Chicago and other operations, $900,000 annually; 
based on 1930 volume of coe. dation is also to reduce 


Consoli 
pment by $3,000, quemeny. 


bg yt. } fy. t gon ye ulating a combined merger 

m oO e = com form’ a 

and zation is that in view of current business conditions and the 
CaS ma 


reorgani 
revenues of the re railroads, no plan for immediate 
of either road as Age meyrm entity is feasible. 
The pArcincenal ed hasized that before reo poesgennneen 
heretofore filed ~ id a 


railroad under any of the 
penton the advantages of consolidation poems Oe Siar 
a that annual economies of $10,000, 000 cs eved 

sae consolidation, the committees pointed out that pee by no means 
all the im nt economies which can . No study 

been made of the possible saving from coordination of freight service, 

which the committees claim would probably produce the largest single 


item of sa 
ted annual savings of $640,000 from passenger train service are 
based only on that between Chicago ant Milwaukee and on ond one stn 
from Chicago to a... Ms from passenger traffic coordina’ 
a Chicago and O and the Twin Cities, seeds 
and Green Bay, Wis., would ee warf the $640,000 total. 
the committees pointed out that their estimate includes no a 
arene in the general office, of savings from taxes, and savings of interest 
oa phe or a, a crema, which could be abandoned through consolidation. 


Earnings for September and Year to Date 


1937 =. 1936 


$8,385,315 $8,380,435 
1,296,739 2,124,607 
420 506 


oe. 568,170 
8,945, 927 


1935 
7 389,276 
,585,346 
859,941 
of. oes: 249 


after 
—V. 147, p. 2084. 


Chicago Railway Equipment Co.—Farnings— 
3 Months Ended 30— 
Prt t from mn operations & after + seg manufac- dated 
Income sacks investments airs $12 309 








Net loss after taxes 
ao Stee tare Sor the Wine ros 


sont 30, 
ses Supe at ah nine months 
Chicago sa neat & Gulf ae s— 
1938 498. 
3,730 


3,615,281 215, 2,879,561 
1,142,818 870,990 770,555 
377,728 ‘ 1,764 


Chicago Rock Island & Pacific Ry.—Bondholders’ Group 


Asks ICC to Reopen Hearing Record— 
Fant Gomeatenns Mee heldous of ihe fleet & vet. mtge. 4% beats wad eerste 


Ae record of the heering 


Oct. 29, 1938 


Noone rong A overcomes objections 
bonds derived too much 


Chronicle 


The committee said the new evidence com 
offered at the hearing that the first and refu 
income from the 20 miles in question. 

Earnings of System 
(Including Chicago Bok ls idtast & Gulf Ry.) 


Period End. Sept. 30— 1938 Mont h—1937 1938—9 M 1937 
Total ry. oper. revenue- %. 539,693 $6,728,248 $57 799,095 $61. Tis 779 
Ry. oper. expenses ‘436,004 5.556.131 48.999.851 51.719, ‘8357 


Net rev. from opers... $1,103,689 $1,172,117 $8.709.244 $9.955.929 
ioe '317.790 353.645 246 $3:330'891 


Net ry. oper. income- - -- 
x Includes credit ma a ,220,400 due to cancellation pr "taps accruals for 


Retirement Act.—V 





Earnings of Company Only 
{Excluding Chi Rock Island & Gulf Ry.] 
Sept —- 8 1937 33 1935 
Gross from railway ; 873 $6,392,778 $6,190,988 $5,582,545 
Net from railway 1,049,284 Il, 880 781,435 837,949 
362,789 349,915 41,927 274,048 


Net after rents 
From Jan. 1— 
58,060,498 54,501 7 “ 313,191 
8,813,104 5 759.096 4.453.816 


Gross from railway 
Net from railway 
2,853 ,163 def1,051,121 def1 ,277, 


Net after rents 
—V. 147, p. 2084. 
Chicago St. Paul Minneapolis & Omaha Ry.— Larnings 
937 93 1935 
$1, eae" rit $1,611,256 
415 "400,997 
170,934 
11,079,536 


1 : 
def171,405 


September— 
Gross from railway 


Net from railway 119345 


13 374,338 
1,328,797 
def373 ,014 


ef26 ,184 


12,331,963 
1,588,570 
det368,576 
—V. 147, p. 2085. 
Childs Co. (& Subs.)—EZarnings— 
9 Mos. End. Sept.30— 1938 1937 
Sales and rents $i 377,174 $13. 1084 ,244 
1l 059 2'048.385 


1936 1935 
$12,167,771 $12,752,354 
11/313:973 11,982,836 


$853,798 $769,518 
13,743 18,207 





$1,035,860 
13 473 


$1,049,333 


Operat rofit $92,115 
Other wom dg 13 ,568 


$105,683 
316,626 





$787 ,724 
331,586 


3,853 
477,153 
: 20,145 


$773 ,638 





pf$279,653 pf$80,035 $45,012 


—~¥' “a p. 733. 


Chippewa Power Co.—Bonds Called— 


A total of $26,500 first meregnes ane bonds, series A due June 1, 1947 
has been calied for redemption on 1 at 104% and accrued interest. 
Le oy ay will be made at the National Shawmut Bank of Boston.—V. 143, 


Cincinnati New Orleans & Texas Pac. Ry.—Larnings— 
1937 1936 1935 

$1,343,844 $1,376,014 $1,116,891 

,005 y 422,813 

335,730 391,591 329,797 

12,343,395 9,918,971 

338 


40,999 
9 4,877 072 F 
2,531,527 


1275 
1652 3,575,503 


September— 
Gross from railway 
Net from railway 4 
Net after rents 379,945 


Gross from railway 11,029,219 
Net from railway 473,400 
Net after rents 
—V. 147, Dp. 2085. 
Stisene Light & Power Co. (Mich.)—New Control— 
See Consumers Power Co., below.—V. 118, p. 206. 


Citizens by hey Co.—Merges Subsidiary— 
Effective as of Sept. 1938, the company purchased the assets and 
ae gy Dy the — of pry | Electric Gus. a subsidiary company. 


Clark | Equipment Co. (& Subs.)—EZarnings— 

9 Mos. End. Sept.30— 1938 1937 1936 

Gross profit $958,081 $2,181,090 $1,221,459 
23,100 52,321 39,627 


13,1 
5,21 
3, 


1935 
$721,291 
36,275 





$2,233,411 $1,261,086 $757,565 
856 391,145 309.474 


138,591 89,973 59, 
16,445 8,236 
351,012 338, 960 272,762 
3 467 


$981,181 
356,182 
15.100 


319,641 
24.919 134, 


206 342 54,323 5, 


$353,531 loss634. 902 
A 60, ‘511 59°461 
308,968 164:300 140,266 


$668,770 6133.730 def$224,629 
237, tt 236,716 251,000 
$4.1 $1.23 Nil 
Note—No provision has been-made for i i undistributed profits tax. 
Consolidated Balance Sheet Sept. 30 
1937 


1937 TAabiltties— 
Current accts. pay. 
$518,209 
“. 516 





$1,039,807 
6 





1938 
$215,062 
152,767 


and payrolls 
Taxes, royalties, 
&e., accrued 


34,481 
39,446 
651,975 
65 
2,506,212 
61,921 


3,024 


insur. policies. 
Notes payable---- 
ref 


Notes receivable. -_ 
Acets. receivable__ 


Special tool ace’t__ 
x —_ est., a i 

achinery, & 4,628,174 4,631,351 
Deferred charges & 


prepaid expenses 38,933 56.665 


peeps 456 $9, oe or 
s9h {feet reserve for ;160,651 in 1988 and $3,787 .445 in 
ais #7 Sri'in 
Siseeauae ace ae A 


Clear Springs Sates ‘deal Co.—Accumulated Div.— 
Directors P 


Soni Wada Secures Pale 
amount to $5.25 pee pon —V. 147, p. 733. 

Clearing Machine Corp.— Stock Offered—Public 
was made Oct. 27 of 72,248 shares common stock by 
Whipple & Co., Paul H. Davis & Co. and Ralph a. Bard & 
Co. of Chicago, at $12.75 per share. 41,667 shares were 
purchased by the underwriters from the company, who will 
used the proceeds to redeem all outstanding shares of 6% 
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cumulative preferred stock. The balance of the stock was 
a from certain stockholders. 


tion, incorporated under the laws of the State of Illinois on 
Pes 4 1933. is engaged principally in the manufacture and sale of heavy 
power of welded steel construction which are used in the manufac- 
ture stampings and forgings for the automotive, stove, refrigerator, 
furniture, railway, aviation and other industries where the forming of of metai 
constitutes an important part of the operations. All manufacturing and 
engineering o cperaiess of the company are conducted in a modern — 
located at 6499 West 65th St., Chicago, in the section known as the 


Industrial District. 
pon eye of this financi rm company’s capitalization will con- 
shares 


sist of 200 common ge r $1), of which 191,667 shares will 
bE outstanding, and $145,568 6% estate urchase contract, which is 
ble in monthly instalments rom = dept, i 939, to July 1, 


t three years end Dec. 31, were: 


et profits of the co: for the 
935, $44,295; 1936, $200 878: 1867, $278, te for the first eight months 











of 1938 amounted to $ —V. 147, Dp. 

Clinchfield RR.—Earnings— 

September— 1938 1937 1936 1935 
Gross from railway___-_- $524,7 2,070 504 ,037 $446,619 
Net from railway_____- 256,798 249,767 212,977 194,172 
— nag Dalat ations 228,024 267 ,974 213 ,057 180,643 

om Jan. 1— 
Gross from railway-_.-_- 4,214,170 5,236,833 4,496,945 3,807,036 
Net from railway”, Tata A 754,621 2,505,657 1,925,461 1,476, 
Net after rents________ 428, 2,429,146 1,853,489 1,328,093 
—V. 147, p. 2085. 

Colorado Central Power Co.—Earnings— 

Period Ended Sept. 30— 1938—3 Mos.—1937 12 Mos. ’38 
Operating — Bleak oat ted ee $138. 74 $125.599 $59 f 

Gnct’ uncsilactibie accotunte) 31;819 953 123;793 

ppeges <..2.......22- 6,329 5,422 16,480 
Taxes (excl. Fed. & State inc. taxes) _ 12,541 12,592 51,345 

Income from operations _---_--_--__- $38,149 $31,630 $131,369 
Non-operating income (net) _ _ __ _- ; 2,104 991 5,242 

I a $40,253 $32,621 $136,611 
Long-term deht interest __----_-----_- 9,666 9,907 38,813 
Unfunded debt interest___________- 544 434 1,246 
Taxes assumed on bond interest -- - -- 180 130 720 

a $29,863 $22,100 $95,832 


x Before provision for renewals, replacements and retirements and 
Federal and State income taxes. 

Notes—It is the company’s policy to make an ype to tne reserve 
for renewals, replacements and retirements at the end of each calendar 
year; therefore, the above statement shows results before deducting sucn 











appropriation. 
Balance Sheet Sept. 30 
Assets—- 1938 1937 TAabiltttes— 1938 1937 
Property, plant & Ist mtg.5%%s8.f 
an ag alae Sai $1,604, a $1,562, ri g. bonds, ser. A, 
y Sinking fund --- due Dec. 1, 1946 $703,000 $720,500 
ama i 37, A+ 43,006 Accounts payable. 23,282 22,356 
Notes receivable__ 33,462 #§#t-...-. Accrued items. --.-. 52,359 49,695 
Accts.receivable_- 83,500 82,112] Notes receivable. -. BE AGG” :: Mews 
Inventories _ ___.. 23,307 21,696 | Consumers’ depos_ 24,150 22,042 
Investments -_---- 1 961} Mise. unadj. cred_ 11,704 9,787 
Prepayments___-_- 3,149 3,072] Reserves......--.. 475,232 441,281 
WE an... Settee 807|x Commonstock.. 300,000 300,000 
Ce sattikdbancan 163,309 149,817 
aie $1,785,648 $1,715,479! Total_._...--. $1,785,648 $1,715,479 


x Represented by 10,000 no par shares. y For retirement of bonds. 

Note—It is the company's policy to make an appropriation to tne reserve 
for renewals, gy meen and retirements at the end of each year; therefore 
this balance sheet does not reflect in such reserve the proportionate part of 
such appropriation for the ype eo 1937 —_ 1938 sppminbio to tne first nine 
months of the year.—V. 1 


Colorado & Southern Ry.—EZarnings— 


1938 1937 1936 1935 

Gross from railwa Swans $638,719 32,031 $714,340 $575,445 

Net from railway___..- 192,1 231,951 206 ,234 140,473 

Net after rents_._..__- 69, 784 106,163 52,882 
From Jan. 1— 

from railway -.---. 4,719,172 5,87 274 5,260,427 4,300,180 

Net from sey ss fs Sli 103. «1.41 co 1,047,610 537 ,067 

Net after rents_______- 38,362 674, is 261,297 def116,696 
—V. 147, D. > 2085. 


Columbia Gas & Electric Corp.—To Reduce Capita? 
Represented by Common Stock and Create Capital Surplus of 
$182,000 ,000— mies 


The corporation has filed with the Securities and Exchange Co; 
in W: m an application for authority to reduce the capital repre 
pene ngs Ane ts common stock to $1 a share without reducing the number of 
, it Was announced Oct. 24 in a — 4 to the shareholders 
signed Dy Philip Gossler, Saat of the mene FO of directors 
The letter ctines a five-point plan for he requirements of the 
SEC in regard to account problems resulting eas Past transactions 
brought under consideration in connection = an ro aye of the surplus 
ee arent be ae ade a sin ‘ot 
The surplus crea’ uction in represen e 
common stock would be available pater vt with us to Jan. 1, 
1938 for solution of these pauses charge-offs w! 
necessary it of transactions prior to that time. 
The plan is designed to ve Practical solution to an accounting 
f i oe tion's sarnings after Dec. $1, 1987 for Da y bodies “and 
ree the corporation ‘or Payment o s 
under the proves rules f the Commission. 
The text of Mr. ped rat Nie omg wo mh 


**In the shar letters of May 13, 1938, pons a 15, 1938 you 
were advised that the corporation had applied to C for 

oo ey Sv idenes ven ot oe petes 80 em. ie i938, in order to comply 
rules of the In substance, the Commission, 
8, 1938, and subeeanens orders, has permitted the 

corpora: vidends on its preferred and preference stocks 
such dividends, to the extent that 1938 net ous carninas Ween anton, 

surplus to Jan. 1, 1938. However, the 


Chronicle 2679 
“(1) Cemmenation, will sefuce the capital represented by its common stock 
(but without reducing the number Of shares of stock) y4 1 a share (from 
shout $15.75 a share) and so create surplus of about $182, 000 which will 


Ss ted as special capital surplus, and not be available for 
en 

“(2 Surplus prior to Jan. 1, 1938, the meters Jj which cannot be deter- 
mined as between earned or unearned surp’ will be treated as though it 
were capital surplus, and so will not be ent available for dividends without an 
application to and an order of the Co 

(3) All charges and credits to surplus artiag out of transactions | ed 
to Jan. 1, 1986. or which give pitas to losses accrued prior to that date, 
will be mad us prior to Jan. 1, 1938, or to spadel capital surplus. 
“(4) D ividends Paid by s on ER companies out of 

ec. 31, 1937, Will be treated as income by the corporation, but dividends 
bia.» out of surPlus prior to Jan. 1, 1938, will not be treated as income by 
the corporation 

(5) All subsidiary companies will follow a policy similar to that of the 

tion with respect to charges to surplus, and will make all 
ond credits to surPlus oritag out of transactions prior to Jan. 1, 1938, 
to surplus prior to Jan. 1, 1938, or to vom capital surplus which will = 
created in those subsi ae companies hich it is deemed necessray to 
provide for any debatable items. 

“If this reduction of capital is effected, the corporation will have surplus 
pri , 1938, of Shout $13 wold , and s capital surplus of 
about $182, 000,000. all of which will be available for the charging off of 
any debatable items and on other charges arising out of ons prior 
to Jan. 1, 1938, but will Not be available fo for dividends. Even if the corpo- 
ration bien be ordered to reduce the book value of its investments in its 
bsidiary companies to aN amount which would reflect their book net 
worth after all their assets Were recorded at original cost (that is, the Paar 
to the peroee first devoting them to public service), the officers X§ a 


corporation believe that the special farite surplus of the corporat 
be more than saaiaer te provide for all char to it which might arise 
out of transactions prior to Jan. 1, 1938. Original cost is believ: by “~ 


officers of the Corporation to i the lowest possible basis at which it is 
reasonable to suppose that its subsidiary companies might be ordered to 

“Tf mo 4 h a soe reduction af the Capieal represented by the common 

when 
stock is effected, in @ substantial amount » Ad made 
immediately pute yee special e- tal surplus or s 
but the renter part of 5 penal poe a 
Pose of providing for any charges which oe aeee 
such time as the status ox ihe veri various debata et items on the books 
corporation and of the eubeidiary companies the accounting principles 
applicable thereto are finally Mey Sortbativery determined. 
SEC will hold a public hearing on th oe el has aa 

oo dabineee the reduction of copies e to atta tions to ppotevel 
If the pro reduction of capital is permit ted b by. the SEC. wit out at- 
any conditions Ln modify the cen ew hong = the opinion 

directors an. net earnings of corpora since Dec 
1967, will be available for oo dividends as the board of directors a 
deem ad t the necessity, under gpe present rules of the Com 

mission an 7S tion to the) 

“Subject to obtaining the permission tee SEC to the pro 
tion of capital, the Grectors' intend to call a special m 
and common shareholders for the purpose of consi 
reduction of capital poumees the ane saproy of the hol 
the preference and comm: V. 147, p. 2242. 


Columbia Pictures Corp.—Registers 37,500 Shares of 


Common with SEC— 
See list given on first page of this department .—V. 147, p. 1636. 


Commonwealth Edison Co.—Definitive Debs. Ready— 

City Bank we Trust Co., as agent of Commonwealth Edison Co., 
is now a rw tem porary Commonwealth Edison Co. convertible de- 
bentures 3 a antes due 1958, without coupons attached (first issue de- 
livered Raed Man 1, ieee) for the definitive engraved Sohenieree tae 
interest coupons due Jan. , 1939, and subsequently. 

‘emporary convertible leben tures of same Jerten issued about Gent. 

 S _ coupons a ge Jan. 1, 1939, for interest from Sept. 3 
eable fi Oe aletinith ve engraved debentures ‘oh 


coupons die Suly 1, 1939 and duunauses; attached, until some time after 
an 


To Vote on Exchange Plan— 
this heer ne f Oct, 25 announced that the 
meet stockholders for Dec. 1, 1938 
of four Edison shares for each 


oft e e preference 
ae tad ae By. of 


of the pref ot revere Un Se Pee 
Under the pro , Western U: 
have already under the old offer of 3. a Feng will receive 
an additional o: share of Edison for each so exchanged. 
The relativel small number of shares acq under "4y old offer, ap- 
proximatel o. ioeeees on the he Droposal was not sufficiently at attractive 


to accom 

‘accompli che purpose of the Offer nate Comm. 
mission. 

mae Oe poe f the Co: Ith Edison 

he el ty output of t - ye 
company sales d deducted) f for the week ended Oct. 22, 1938 @ was 130.47 48000 wa 
kwh., “Squares with 144,093,000 kwh. me the corresponding period 
yerhe. cstenis taaad tans tage comparisons for the last 
ods last year 


of 3.2%. 
The foll ollowing ong the output a: 
four weeks and the corresponding 
—Kilowatt-Hour Output — 


Toe ae 1938 Decrease 
Pes tse ee ae 139.478,:000  144.093,000 "3.3 
poe tes. fogs SUCESIG 5'344.000 i?) “732-000 2 
ost: Rapier a es 175,000 140'576,000 6.7 


Commonwealth & Southern Covp.—-Monthly Output 
Gas output of Commonwealth & Sou the 


Southern 
th of of September was 1,008, ,300 cubic feet a p> Peg Fite 
2154 000 cute feet for Soars 1937, a decrease 3% the 
nine months ended Sept pt, 30 30, 1938, the output was 10 2043 700 cubie cubic 
mpared correspent 
in. 1937, of 4 Pe, “foros output for the year eet ee 80, 
1928, wes 14,626,660, yt pf ibic eae ae on com mp By Ko. ee cu 
the year ’ 
“iectric Fire Sg gs dy, tS calth & = i for the 
month of September was 673,807, yt “peo as compared wit a 713 408. 192 


of 5.74%. Lb pm e— 
253 kwh 


Sept. 30, 1938, the’ output was 5,648 as compared with 6,- 
$4) 801 876 kwh. the period “1937, & Cocos of of 
32%. Total output for me = end wh yg 50.1 1938, was is 7 Cg Fe 
kwh. as compared with 8,57: the year . 


1937, a decrease of 9.94% oe oe. 2526- 
Consolidated Cement Corp. Po gheta say 


onths Ended Sept. 3Q— 1937 193: 
New re $1,311,580 $1 aa. 482 $1 300.277 
800,117 834,801 247 








prod of eoods GENE. 0+ <n cdisemneennn a 
Gross profit on sales ----..--. ---- $511,463 $557 ,680 soak ake 
Sel . @xps., ad 
mised . Income me) n= gesting <. 124.077 400,264 354,448 
cum. inc. 
— bye. 1et mnige ‘om 5 Rbuadgin: 5 a8 97 98,079 109 
Int. on 15-year 6% cum. inc. notes-_ - 11,591 10,943 1 
Bond discount po Fim prema PAREN 9, 10,489 10,47 
assets, oper 
ae bees. 8,592 5,109 4,941 
=~ profit before Federal inc. tax- _loss$39, an NR 5 +i eae 452 


ote cae Set pestnens | in the above and 
letion were as mw Mogg bye 
$167, 103, pF -months ended Sept. 30, 1938, Si71 508 


108 
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Connecticut Railway & Lighting Co.— Delisting— 
ro. Committee on Stock List of the New York Stock Exchange will hold 
earings on Nov. 7, to consider the advisability of recommendi _ 
aD — -b be submitted to the Securities and Exchange Co on to 
appl from listing and registration on the yrs pf the pemases stock 
(5% cumulative) $100 par value of the company 147,p 89. 


Consolidated Electric & Gas Co.— Merger— 

Federated Utilities Inc. has been merged with and into Consolidated 
Electric & Gas Co., and the first lien collateral trust 544% -bonds, due 
March 1, 1957 of Vederated Utilities, Inc. are now an o jon of ‘Con- 
solidated Electric & Gas Co. The companies which were formerly subs. of 
Federated Utilities, Inc. are now directly-owned subsidiaries of Consolidated 
Electric & Gas Co.—V. 147, p. 1484. 


Consolidated Gas Electric Light & Power Co. of Balti- 
more (& Subs. )—Larnings— 


Period End. Sept.30-— 1938—-3 Mos.—1937 
Electric oper. revenue... $6,069,1 $6,149 eT $24 oer: 646 $24,601,095 
Gas operating revenue... 1, o 1,921, 8.829.369 ‘095 
Steam heating oper. rev - 65,421 66259 "772.108 "736.476 


1938—12 Mos.—1937 


~“e 
wm bo 














Total oper. povemne. $7,975,107 $8,137,247 $34,589,123 $34,350,666 
Oper. exps., deprec. 
taxes. wi D2 Paik teh SR li 6,412,400 6,286,555 26,880,434 25,648,208 
oO ting income.... $1,562,707 $1,850,692 $7,708,688 :702 ,358 
Other in: inceene ‘ERR RS 175,275 145,320 593 ,505 * 635,991 
Se alia $1,737,982 $1,996,012 $8,302,194 $9,338,349 
Fised a lenge a other de- 
pia RSIS ealget 625,170 654,550 2,577,086 2,774,615 
Net income_-.-_-.-.--- $1,112,812 $1,341,462 $5,725,107 $6,563,734 
Preferred stock dividend ‘'278'829 278,829 1,115,315 1,115,315 


Common stock dividends 1,050,657 1,050,657 4,202,629 4,202,629 





NO ee def$216 ,674 $11,976 $407,163 %1,245,790 
Earnings per share of 
common stock.....-- $0.71 $0.91 $3.95 $4.67 


tock 
—V. 147, p. 2242. 


fonanuars Power Co.—Acquisition— 
was announced at the offices of the Citi Co. and The Common- 
th Oct. 21 eo Co. 

Southern Corp. 


th he of the 
oor SC ee — if 


tizens 
The involved is the and distributon 
facilities at Pitas. Pe a of ‘Monroe and Lenawee counties 


ich., parts 
in southeast and is to the terri served 
th Go ni Go. peer ihe * 
eentens to the approval 4 the ‘Bocurities and por BR ogee Beg ss 
Washington and frdy Wied Commission, application whi 
for approval will be shortl ed. y: 147, p. 2527. 


Continental Securities Corp.— Suspended from Dealings 


The company’s common stock has been suspended from 
Peay urb Exchange, the company having terminated 



































on the New York ‘er 
facilities. —V. 147, p. 2527 
Continental Steel Corp. (& a a 
3 Months Ended Sept. 30— 19335 1937 1936 
OO REL ATIF SPELT $3,206 $5,009,926 $4,641 108 
Cost of sales (exclusive of deprec. doce 2, ‘32.430 4.20 928 ,984,372 
ites tor beaiete. nape 127. 9 is 109,102 132.007 
Profit from operations........... $251,236 546 $85,822 
Other income...........---------- 16,696 wT ,658 19,245 
Total income. -.-........--.--.--- a 2 $343,204 105,067 
Interest on funded debt............ . 13,1 eee . 15,937 
Amort. of debt discount & expense... 2,516 2,7 2,902 
Interest on loans..........-.---..-- 1,906 sa; :..men 
ag ele: Bh arxpasanemeyacri tied 1 Cr137 299 
Provision for Federal income tax---- 57,83 66,400 14,085 
pte prone Sse ahnnashabhaseses $192,360 ,890 $71 .843 
surplus June 30......-.-.-.. é 2,113,868 1,621,627 
Refund of prem. paid on bds. retired. -...-- §-..--. 20 
i ee sie cessccdus 430, 72,7 1,693, 
Preferred dividends................ ” 41 ee — ° rests 
Common dividends.......-..-.---.  --.--- 144 100,289 
Balance Sept. 30...........-..-.- 74 
Pn ae masa agate * S58 ot 
Earnings per share................ 20) 
Tica ousitinn tosheananetantenauhacan iniaiiaeick joe 
Consolidated Income ee 
Period Ended Sept. 30, 1938— 
Witte cunnneseccapendutsdnnscncse $8. 188-49 $12, 86 
pe <a eat a pense..__- Santos of 1, = 
ae “$363 2.438 ee 
Profit from operations....................... $541,789 
sf da ih seve sin in ic dae si gin aint di 43,97 $80 .8o1 
Totalincome..-.................------.-.-.. $585,767 $628,946 
Interest on funded debt..............-.-...... rie ets 54.760 
Amortization of debt discount expense, and 
on roclsse-s oa erence A "8.688 
Loss of the Superior Aliotmen LS oapernegeppaage r f 
Provision for Federal normal odie thar oe 128°150 104: 
. Provision for surtax on undistributed profits. _-__ ai ee x19, 
Bee is ios done danke dedbsetsccins $403,660 $424,702 
a peer ees Oi surtax on undistributed profits shown for the 12 
—Tr Sept. f30, 1938. | is the provision for the entire calendar 
: Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— $ $ L $ $ 
chitititenns.n 435,109 455,001 | Accounts able. 323,190 430,318 
aNotes & accts Notes pay: Look Seikiee 495,000 
gp Pilly ts ,456,841 2,421,396] Acc’d liabilities... 668,699 759,765 
Inventories ______ 4,378,987 4,394,309] Bonds due within 
secur. 1, 1,200} year _._-.....- 69,947 21,610 
Real estate held Funded debt_----. 1,202,000 1,301,000 
for sale____.__. 96,116 95,465 reserves 323,479 336,891 
Miscell. invest’ts. 14,642 17,612] Res. for conting-. 216,119 140,975 
Other assets _---_-_- 32,595 94,467|7% cum. pref.stk. 2,407,000 2,527,600 
b Land, bidgs., ¢ Common stock.. 5,279,310 5,279,310 
mach. & equip.. 8,215,860 s cpaiane Treasury stock... Dr19,213 Dr56,548 
Patents_.-._....- 1 Initial & capital 
Deferred charges_- 79,CO06 83,542 surplus. -...... 1,850,695 1,848,771 
Earned surplus... 2,389,131 2,279,408 
Sh laa oh i 14, cay 8 357 2 Sands pa Se ns ~-.------14,710,357 15,364,100 
its and a Ginosustn of $179,951 
sare Ee nok in 1937. i? located eorecta 648 
no par tn 1098 and i 


Chronicle Oct. 29, 1938 


Curtis Publishing Co.—Zarnings— 


SS $23,728 630 $27 386.087 $26,394 689 
Se EGS... cans aedanmeannee 
= Wet easuings 1,128,482  3°441.047 5.059.359 











x Excivding dividends on Curtis stock owned by the com y or subs. 

Note—Net earnings is after reserve for depreciation for Federal, 
State and local taxes.—V. 147, p. 736. 

Delaware & Hudson RR.—E£arnings— 

September— 1938 1937 1936 1935 
Gross from railway-.--- $1,773,685 $2,012,803 $2,155,460 $1,967,462 
Net from railway_.----. 467 ,624 206 828 476,295 286,286 
Nes aftes agg 2 S Siieiwendaat 320,481 91,610 322,676 180,027 

an.i- 
Gress froma rallway..--- 15,133,831 19,216,840 18,416,061 17,199,499 
Net from railway..-.-.. 3, 183 3,594,910 2,995,225 1,906,016 
Net after rents._..-.-..- 1,768,974 2,830,476 1,831,204 1,167 860 
-—V. 147, p. 2087. 

Delaware Lackawanna & Western RR.—ELarnings— 
September— 1938 1937 1936 1935 
Gross from railway-.---- $3,663,308 $3,878, 056 $4,071,763 $3,802,275 
Net from railway..-.-- 722,848 768,1 921,664 921,346 
Mes ps ra 254,315 $38:743 571,730 542,235 

an. i- 
Groas from reitway..--- 82,052,882 37,882,199 36.527.287 33,181,009 
Net from railway....-- 403, 8,487,010 7,015,011 5,165,745 
Net after rents........-. ) Oe "192, foi 4,498,005 3,853,756 2,000,836 
—V. 147, p. 2087. 

Delaware Power & Light Co.—Earnings— 
ona a. sigizass “$i-308,430 35.464. 950 6.949 840 

t revenue..... i 
Operating expenses. ~~. 847,105 864,1 3,538,567 3,416,965 

Operating income.... $465,278 $439,321 $1,926,392 $1.982.876 
Mabepening income. 3,488 19,400 13,793 82,347 

Gross income........ $468,766 $458,722 $1,940,185 $2,015,222 
Int. on Lees debt... 142,750 142,750 571,000 571,000 
— ——¥ 7 of debt 

discount & expense-- 3,135 3,135 12,542 12,542 
Amortization of debt 

disc. & exp.—bonds ret. 2,435 2,435 9,739 9,739 
Taxes assumed on int-_-- 6,394 5,790 24,972 24,480 
Other interest........-. ee) eee 4,490 2,290 
Miscell. inc. deductions - 626 322 1,994 1,926 

Net income..-....... $312,164 $304,289 $1,315, rad $1,393,245 

Included in the = aed for bred 3) months ended are provisions 
for surtax on hod paysite and and encore Ste te Eo 2 of $9,691 and $1,471 
respectively for Ge . vont 1 in Deon 1937, surtax on 
— ae ee tT of $10,808 for wis tes year 1936 3 nieeraad in December, 

‘Note—Previous years’ figures restated for comparative purposes. 

Delta Electric Co.—Larnings— 

Earni ‘or Year Ended 2e. 31, 3987 
Gross profit from sales tte ted sucins cost of goods sold....... $273 468 
Advertising, selling and administrative expense..............- __ 141,17 
Se iaea dens ace Isa A cine chap neapanin ogacerotiindags $13 "$132,341 
Interest earned aod GE Pc ob tndiebitaroendnsohaseinacm _ 820 

BR ci ae td eames "$136,161 
Deduct bad debt losses, interest paid and other deductions. -_.. 6,172 
Federal taxes on income (net)...................--.-------- 22,167 

i. cx wins sissies desihintaeh inthaaanmssinniaiiaiaaiaaaeindaiinimaidiiiad $107 822 
DR a nike nnsdddhddcadcebdahotidadbiidiondsneaabew’ 75,000 


Notes—(1) No ta mena has been made in this statement for nang 
jiana gross income asles, such tax, amounts to 
$2,659 for th the year 1937, 
thori jing 


on interstate 
withheld with permission of State au- 
ties, pend final 37, ia being wa legality thereof. 
(2) Depreciation pS fm phy omy. By -- d and operating 
expenses totaled $15,973 for the year 1937. 
alance Sheet Dec. 31, 1937 
Asseis—Cash, $43,602; U. 8. notes, $70,147; notes and accoun 
receivable =e trade (ies (less geeve for ¢ for dou i $1,000 000). $53,859; inven S198: 
844; im r 
a cost, iess agp Pilon) 61¥6r D he charges, cat 
4 Note ble to bank, accounts payable, st 
accrued taxes zee aa royalties, came 90: ederal taxes aa ne. ‘300; 
$468,613.—V. 147, p. 1772. 


000; earned go $117,013; total, 
Denver & Rio Grande Western RR.—ELarnings— 





1937 1936 Ee 
Gross from railway... -.-. ,073 99 613 663 ,056 $24 3 
Net from railway. paneer 92.435 7 $250 eae $2,300 °° rigs 
Nev after rents ater 235,574 358, Bes 441,370 
va Mi ailway-_.--- 16, 143,140 19,597,443 17,962,989 tas 
Net from railway-..... 1,470,978 1,176,920 2,565,072 2,518, 
Net after rents_.___... af1',111,915 def746,963 275,968 716, 
—V. 147, p. 2243. 
Detroit & Mackinac Ry.—Zarnings— 
Gross from railwa $92°372 35. 722 $76 262 $70 348 
Net from railway... *40'087 «= *an'337— *26'860 26,006 
Net after rents St ATED 32/178 18,856 19;723 21.771 
Gross from railway... 605.369 672,433 544,911 459,516 
Net from railway...... 128,527 150.1 101,292 50,319 
Net after emean IS wn 76 T0e 57,935 0760 
—V. 147, p. 2087. 
Detroit Toledo & Ironton RR.—Larnings— 
Gross railway $373. 718 $511.689 $525 582 Py 197 
Net from railway....-. 106.718 191.836 206,893 30.740 
Net after rents ----- 46 120:550 140,532 179.211 
from railway -..-. 3,516,787 5,855,254 5,788,295 6,160,407 
Net from railway)... Bret 2'830 28 2°918.237 3.329.276 
Net after rents. --..--. 644,197 1,816,327 2,024,927 2,441,649 


Detroit Gray Iron F winner Co-~Eernings 











Net leg nee nennn-} fisple| #1008758 58.099 #438600 
sundryrovenuesccczz2. | PS Bor | HesGon | STS TEST 
Adnain., ball Lc asiivexp 168.509 Poss © “assass «*135:002 
tt 8 ee i 
pm at ie ee ae 


x 600.000 shares of 1 , oustanding. y 100,000 shares of $5 par, out- 
tandi $1 par 


Balance Sheet Dec. 31, 1937 
Assets—Cash, $18,719; investments, $180,2 
receivable (less provision for 


14; notes, accounts and 
for losses) , $12,395; inventories, $31,816; tothe = 








Volume 147 
plans and equipment (uot). $514. ,456; other assets, $25,260; deferred charges, 











Lightiutes~Accouts Berane: $8,589; ek GI normal ne on 
accru common stock $500, surplus. 
401; total, .120.—V. 145, p. 365: arte 
Dexter Cé.—Bavntands- 
Years— 1937 1936 1935 1934 
Net sales__............ $1,411,326 $1,462.967 $1,309,836 $989,916 
ap a a ‘Ibo'so7 | 'Ste'one «= ai'o0 «ska zeL 
Administrative expenses (925 86/366 70.177 63,697 
Net eorating peat profit... 1,550 135,656 $131,189 $61,807 
Miscellaneous income___ ord iis +745 Cr24,869 Cr22,166 
Miscellaneous “ 17,399 19,913 21,973 16,018 
Federal income tax..... ‘ 15,980 9,007 
“i closed banks 
Sedalia \9:-1 siebiea :)\.- eam SELES... ....ueceene 
Net income....... _. +729 122,21 93 .950 948 
Dividen “sh” on 100 000 ,000 . 15, 4 $3 $35 °000 
. per on 
nm ~ $0.05 $1.22 $0.94 $0.59 
Cone Balance Sheet Dec. 31, 1937 
ssels—Oash, $9,371; U. 8. Government, municipal and market bonds, 
$66,626; accounts d notes receivable (Grade less reserve), $110 ,009; 
notes receivable (App! eae »- Co.), 0,000; inven ’ ‘592: 
lands, buil eee Tas: .$ 424; investmenta, cometee and 
= eous assets, $1 1 1855 1 paseo Pa 7 total. ee et ,_ pee 
for taxes, : $8,799; other — $2, Dr stock” (60: 000 ‘ shares), 


reserves ; common 
surplus, $210,483; total, $825,154.—V. 145, p. 1899. 


Diamond T Motor Car Co.—Earnings— 


Earnings for the 3 Months Ended Sept. 30, 1938 
— sales of new trucks and service 


tures, allowances, Federal excise State sales taxes. ...-.. $2,099,682 
GRD Be atti noe cecticacuneaditisehenth.tos.acaee 350 
Gross profit on new pote and service parts_............. $231,332 
Gross profit on sales of used trucks...................--... 1, 
PE. . 4: ci dnintinaanabittakuis a dls 4. «nm pibminn etme +23. 
Selling, general and administrative expemses................ 218,109 
ie lipid hihi arena ns cette nen ae etalon aaa $15,123 
Interest, financing and miscellaneous income_.._............ 3,359 
Total Rican ctnondtniiitinhbedits MM iaideetn tes diiiame $18,482 
Pia an nn en camavnnnsoccbtiianbosonrsinnnaenre 796 
Provision for Federal income taxes..................-....- 975 
iaisdelldieis dpanen galiiienith bd mameincteniidichdimemminite alien dain $16,711 


Net profit 
—vV. 147, p. 1190. 


Distillers Corp.-Seagrams, Ltd. 
Report— 


(& Subs.)—Annual 


Canadian Currency 
93 1 1935 


1938 7 936 
--$81,577,919 $81,872,168 585,917 082 
#51 77 918 $8 = 7793446 #¢0.585.917 935,806,571 


Gross profit on cales...$24.479 079 $24.140.122 $19,381 883 $10,225.86) 


Years Ended July 3i— 
Sales, less frt. & 
Costs of sold 














Miscellaneous laneous income... _ 126,202 que=eaeeneiee quenpeieieiontion ___ 35,907 
Total income........ $24,605,281 $24,257,692 $19,489,415 $19,311,759 
Sell., gen, & adm. exps_ 13 514.739 12,713,656 11,565,893 8,150,365 
Directors’ fees. .......- 2,000 1,000 1,500 
Executive pa Le dthnaaran 388.051 319,366 pa se Sera 
Legal fees_..........-- 289,070 188,029 . Be 
Int. paid or accrd., net. - 437 ,079 523,820 431,840 216,027 
x Prov. for depreciation. 130,621 130,205 118,063 136,021 
Loss on disposal of capi- 
tal assete........... 447,730 Tee: saa. Lobe 
v. for loss on invest- 
Joy ES econ, tae lener eee 
Prov. for loss of subsid 
not wholl ils ie ame ire te abel, ceoilinen 14,559 
Prov. for 
profits taxes......... 1,923,485 2,017,627 907 2,001,705 
Gee GN caddinn — " gaanken | Ceebiee y1.724,987 _—s—_..~-- 
Net profit........... 97,313,504 645 $7 444.258 54-206 oie $8,791,580 
Shares outstanding ncn 17743 645 1.143 603 1,743 wr 1,742,645 
Earned per share.__.-_- $5.05 
. charged Aaa 
Production.......... $812,212 $695,545 $428,536 $249,810 
Profits as above_..... 130,621 130,205 118,063 136,021 
Loss of > CUNT ont. bodiaia anesee! “* * adadé 5,751 
y Special price allowances made to omen stocks in their 
hands —. ae 1936, and also adjustment of Guty Deis. on inventories in 
hands fe the reduction United States import 
duties in ty with the agreement between the United States 
and Canada. 
Consolidated Balance Sheet July 31 
1938 1937 1938 1937 
Assets— s s TAabtitttes— § 
Plant, equipment, x Common stock-.-19,202,427 19,202,427 
will. trade- 5% cum. pf. stock .16,500,000 15,000,000 
marks & blends. 24,024,052 23,784,492} Adv. under bank 
Inventories... ..-. 1,004,155 38,740,100] credit agreem’t. 5,000,000 12,500,000 
Investments ----- 81 ,682 | Notes pay. to bks. 3,900,000 2,150,000 
Accts. receivable... 8,600,690 9,298,174] Accts. pay. & accr. 
aad i eG 1,538,289 5,311,225] Mabilities...... 2,032,931 3,997,306 
Deps. on grain fu- Div. on cum. pref 
ture contracts... 109,152 150,750 ntiniciiete mati aeet +250 187,500 
Unexp. insur. and Liab. under contr 
oth. items chage- for future purch 
able to future Sdstite  caanme 129,041 
operations... .-. 751,010 522,059} Prov. for taxes in 
Canada & U.S. 3,121,166 2,502,464 
Earned surplus . ..26,561,390 22,639,744 
pM GTI ie 76,524,164 78,308,482 a ds horace 76,524,164 78,308,482 


x Represented by 1,742,645 no par shares.—V. 147, p. 2528. 
Joseph) Dixon Crucible Co.—Condensed Comparative 
Balance Sheet Dec. 31— 











Assets— 1937 1936 TAadilittes— 1937 1936 
a lieriiaaeincagieo cai 445 70,827 | Foreign drafts pay- 
Cash surr. value of Gee cin cnsace $25,422 $5,978 
life ina 51,429 48,173| Accounts payable 
Customers’ notes & andaccrued.... 178,358 149,362 
accts. receivable 481,271 559,339} Capital stk. ($100 
Accts. receiv. sub. oe a: 5,000,000 5,000,000 
- _— 35,489 33,889 | Surplus.......... 1,053,438 1,178,217 
Employees’ notes 
accts. 12,243 8,739 
Miscell. notes and 
accts. receivable 9,891 8,567 
Mdse. inventories. 2,874,545 2,454,898 
Investments - - _.- ,000,045 954,958 
x Ld., bidgs., 
& pment... 1,545,304 1,570,588 
Prepd. ins., ° 
subscrip. & exps 16,554 23,580 
WA oickss-- $6,257,218 36,333,567! Petal. sscws sta $6,257,218 $6,333,557 
for of $1,214,312 in 1937 and $1,239,004 in 


x After reserve 
1936. —v. "146, P. 1 


Financial Chronicle 
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Douglas Aircraft Co.—To Pay $3 Common Dividend— 

Directors have declared a dividend of per snare on the common stock 
payable Nov. 24 to holders of record Nov. 4. This will be the first payment 
made since Sept. 27, 1935 when 75 cents per share was distributed. 


New Vice-President— 


Major Victor E. Bertrandias, General Manager of El do division 
and Edmond R. Doak in C of Export Sales, nave Boon ye ae Vice- 
Presidents of this company.—V. 147, p. 2528. 


Driver-Harris Co.—Earnings— 








Calendar Years— al937 1936 1935 1934 
Profit before oe ‘or 
a f Fed. i a tax $669,128 $497 540 $429,840 $298,185 
ncome ° ¢ # ’ 
Prov. for depreciation. _ 114,602 121,499 93 ,996 84,603 
Bond int. and expense. _ 51,991 48,805 52,247 52,575 
Federal income tax___.. x112.000 x70,600 38,100 22,200 
Net profit for year... $390,535 $256,636 9945 .406 $138,806 
ious surplus.._.... 869,608 900,597 764,307 721,141 
—_ amt. of Ist m 
f. bds. dona tod “by 
siockholder ee es ae S4500 © Siete” & edd" “(See 
Discount on purchase of 
pO Ag a Tg 1,067 1,622 
Total surplus__...... $1,294,642 $1,157,234 $1,010,870 $861,570 
69,695 71,198 71,809 p2'ba5 


167,193 291,413 





bls Cea a 1,661 183 
Adj — ~ RS GET ret er ViZB AOS | kein Sebsie 
preferred stock... .-.. 1,696 BaktT. . : edie 'l« = Contes 
Surplus, Dec. 31...-- $1,056,058 $869,608 $900,597 $764,307 

- Per sh. on 89,170 
com, shs. ~< ory $3.60 $2.08 $1.95 we 


9,400 in 1996 provision Sy Vetere) (nce 
be aes oa 25.500 in Li! Hoge $21,200 in Figen Benn 


surtax on 
y Adjustment of ‘book walee of curcein testes of uipment and prior 
eed eee or Cee Dees te reflect fundings of Bureau of 


z Except as to 40,100 shares, holder of which wai ved rights to two 
payments of $0.25 each per share in 1936 and to all payments in 1 1935 
a Iocludes American subsidiary for period to date of legal dissolution 


Aug. 14, 1937. 
Balance Sheet Dec. 31, 1937 
$382,400; trade notes sn ocsoum 


iit uate censtyelip A.J — 
,000), $242,201; in 


ventories, $7 
$4 243; 243; property. plant plant and equipment etna eid 3 630; Datente and 
Liabilities—Accounts e, wii aeiade rable (preferred) 
$17. 407; poet = in terest and taxes on 
$112, at hs A 6 
id bonds (194 a pe sy fe tinking fund yon 
ao $10) e. 00 restricted for reacquired stock), $1.056,- 
; total, $3 - 3011. 


Duquesne Brewing Co. of Pittsburg—Resumes a 
recta nave declared a ir idend of 15 coats per share on the 
payable Nov. 12 to holders of record Nov. 2. This will be the ro first 
Secibetions made by the company since Feb. 1, last, when 25 cents per 
snare was paid.—V. 146, p. 1239 


East Coast Public Service Co.—Consolidated Balance 





= 














Sheet Sept. 30— 
Assets— 1938 1937 LAaMiltites— 1938 1937 
Prop., plant and Long-term debt. ..$2,386,791 $2,283,100 
equip.,fran.,&e _$3, 206, cd $3,031,013 | Notes payable- - -- 78,297 77,240 
Mise. inv. at cost. 1,742 1,112] Accounts payable. 91,169 a, 543 
Cc ontascane 4 58.471 ‘004 Accrued items... A x29,714 
Notes receivable--. 36,726 175} Consumers’ dep., 
Acc’ts receivable. _ 92,370 133,212 refundable. .... 19,167 17,030 
Inventories - - - . - - 58,127 83,105| Deferred credits. 3,256 2,322 
Miscell. deposits... --.-.-. 3,826 | Reserve... ..-- 402,227 421,208 
Prepayments -- - - - 5,266 5,142] Com. cap. stock... 30,517 30,517 
Deferred items. -- 10,897 6,975| Capital surplus... 359, ,690 
Earned surplus... 67,654 16,201 
SEs canner $3,467,825 $3,307,5661 Total......-...- $3,467,825 $3, 566 
= Inciofes $729 balance due on Federal income and endintrBewted 
tax e yens I 
Note—It is the Dolley of subsidiaries to make appropriations, to, the 
reserves for renewals, and retirements the end of each 
calendar year; therefore, w balances sheet does notéreflect in such con- 
solidated * of such a) 


@ proportionate Part tions 
lieabl <0 the first nine months of the ear. 
mye e iret nine months of the Years * ane, 


income 
was given in “Chronicle” of Oct. 22, p. 2528. 


Eastern Air Lines, Inc.—Listing— 
N York Stock Exchange has emthorined the listing of 16 668 
sore 6 see stock i) pan fon Bay- pam t 5 Gaae 
“y° , cers and employees, making the total amount 
mmon stock. 


of options granted 
sopdied for 56 066 shares of co 


Earnings for the 9 Months Ended Sept. 30, 1938 


“ 














Totel mail revenue... . .. .- 2. coc cee cece neck a cncsocsnseers $1,114,369 
Total transportation revenue. -.--..-.....-------------------- tad $h 
us operations... ....-.-.- -- 2-22 eo ee oe eee nsene 4 
Total operating revenues. -.-.---------------------------- $4,117 
Total operating expenses. ----.-.-.-------------------------- 4 bao oes 
Net operating income--.----....-.------------------------ $167 +774 
Total non-operating income-.-----.--..-------------------- 9,481 
well ei cansaiinaaeaamm TTT OREN S TieTT Tr ete sine $177 408 
on-Operating CNarges .. . ~~ ~ - - - ee ee ww ww ew we ee eee 
Provision f for Federal taxes on income.-........------------- 39,000 
Wet INGONS.. .. ncncnncccsececncscenessscvecubsconccoss $137,588 
ote— bo tatement es effect to the operations of 
ving Bris Cais sree mentee ts emai wy Meas 
ant 22, = on 
APT Lines Inc.) and of Eastern Air ‘ale Uneen, Pos .» thereafter. 
Balance Sheet Sept. 30, 1938 
Assets— TAa 
Cash ....------------------ soes.eee Traffic balances pay: oo - ges.eee 
Acets. , trade...... ¥ Other trade accts. — ’ 
sewer 56,147 | Fed. & undist. prof. taxes (est.) 8,000 
183,222] Accrued liabilities. .......... 114,123 
Prepaid transportation... ..-.--. 139,696 
Depreciation reserves........ 1,616,049 
Reserve for overhaul costs. ... 344 
Preli 144,129 ag onal poem 31,649 
es 156'866| Common stock.» .....2.2. 2,088,880 
Capital surpl@s...........-. 126 
Earned surplus...........-- 985 
cna shingsaiteh diene ian $5,188,687 ‘otal.........-.....--..-$5,188,687 
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Eastern Massachusetts Street Ry.—Larnings— 


1938—Month—1 937 
$521 ,670 $504,000 $4,776, 
333 ,798 355,100 3,064,837 


Period End. Sept. 30— 
Railway oper. revenues. 
Railway oper. expenses. 


1938—9 Mos.—1937 
280 $4,946,134 
3,181,671 














Net ry. oper.revenue. $187,872 $148,900 $1,711,443 $1,764,463 
ja. 898 PENG Py, CSF 41,275 42,298 385 ,697 371,701 
Net after taxes__--.-- $146,597 $106,602 $1,325,746 $1,392,762 
Other income___...---- 4,806 4,745 45,506 53,443 
Gross corp.income... $151,403 $111,347 $1.371,252 $1,446,205 

Int. on funded debt, 
Me Bee wwe 47,213 52.261 450,528 478,425 
Depreciation. __....--- 95,111 104,472 910,827 942 ,228 

Net inc. before prov. 
for retire. losses _-_ - - $9,079 1loss$45,386 $9,897 $25,552 


—V. 147, Dp. 2088. 


Eastern Rolling Mill Co.—President Resigns— 
Announcement was made of the resignation of A. J. Hazlett, President 
of the company, who will become Manager of the Jones & Laughlin strip 


sheet sales department. 

J. A. Downey, Vice-President, was elected President to succeed Mr. 
Hazlett. Z. O. Fiscus was named as Secretary, and J. E. Weaver was 
appointed Treasurer.—V. 147, p. 889. 


Eastern Utilities Associates—Larnings— 
12 Months Ended Sept. 30— 1938 1937 


Operating revenues—subsidiary companies_._---- $8,162,987 $8,673,266 

et earni of subsidiary companies appmeatto to 

Eastern Utlities Associates - --- ---- 1,188,308 1,673,168 
Other tncome of Eastern Utilities Associates. ____- 309,824 309,824 
Balance for Eastern Utilities Associates dividends 

and surplus_.--..---.---- parva webbie d 1,360,206 1,851,898 


—V. 147, p. 2243. 


Easy Washing Machine Co., Ltd.—35-Cent Pref. Div.— 
The directors have declared a dividend of 35 cents per share on account 
of accumulations on the 7% pref. stock, payable Nov. 1 to holders of record 
Oct. 22. Dividend of 70 cents was paid on Feb. 1 last, and dividends of 
35 cents were paid on Oct. 1 and on March 1, 1937, this latter being the 
initial distribution on the stock.—V. 146, p. 1239. 


Ebasco Services Inc.—Weekly Input— 
For the week ended Oct. 20, 1938 tne kilowatt-hour system input of the 
rating companies which are subsidiaries of American Power & Light 
Co. Electric Power & Light Corp. and National Power & Lignt Co., as 
compared with the corresponding week during 1937, was as ov 
ncreas 





Operating Subs. of — 1937 Amount Per cent 
Amer. Power & Lignt Co-- --U3. 700, 000 114,169,000 *970,000 *0.8 
Eiec. Power & Light Corp. 56,915.00 56,952,000 *64,000 *0.1 
National Power & Light Co. 78,597,000 $1,804,000 *3,207,000 *3.9 


* Decrease.—V. 147, p. 2529. 


Edmonton Street Ry.—LZarnings— 
Period End. Sept.30— 1938—Month—1937 


1938—9 Mos. pod 
Total revenue. ______-- »507 $46,971 $504,53 


146 


_ 








Total oper. expenditures 40,958 39.309 390,491 383.772 
Operating surplus-_--- $9,549 $7 663 $114,040 $112,374 
Fixed charges_-_-.------ 5,776 5,776 51,988 51,988 
EERIE 4, 4,000 58, 55,000 
REI ES Ee 4,052 3,875 38,965 38,546 
Total deficit._......-. $4,279 $5,989 $34,913 $33,159 
—V. 147, p. 1923. 


Electric Power Associates, Inc.—T7o Pay Dividend in 
Water Works Stock— 


P The board of directors on Oct. 26 declared a eivihenst on the class A and 
common stock of the oreraten. payable on Nov. to holders of record 
Nov. 2. The dividend payable in common cae of American Water 
Works & Electric Co., Inc., in the amount of ggg apa share of such stock 
for each share of Electric’ Power Inc., common and class A 
stock outstanding; except that in lieu of Sicmtael shares of American Water 
Works. & Electric stock, a cash equivalent of the market value eng oy! will 
be paid, to be determined by the closing price of such stock on the New 
York Stock Exchange on Nor. 2, 1938. tin the event co no saies of such 
stock occur on such date the market value will be taken as the average of 
the bid and asked prices at the ciose of business of the Exchange on such 
date.) As there are 800,000 shares of common and class A stock of Electric 
Power Associates, Inc., outstanding. he aggregate amount of American 
Water Works & Electric Co. stock with bus be distributed to stock- 
holders will approximate 200,000 shar 
addition to its. extensive water works properties, American Water 
Works & lectric Co., Inc., through me che Owns and operates an 
ic power s in the States of Pennsylvania, Ohio, West Virginia, 
nd and , in some of which eee it also furnishes gas. It 
was the first of the © large public utility holding com es to register with 
the Securities and E Sicauanianion: under the Public Utility nog am 
Someeay, Ace of AS. bo omg eet oo ies has been 
the — utility system”’ 
complying with — Act; its {cits ownership and Senin operation of = water 
works properties has ved its plan by the Commission; and the Com- 
mission has also approved its for the simpuification of its capitai struc- 
wr in coneponce with the 


Electric Power Associates Ine: owns 235,193 shares of the common stock 
American Water Works & Elect é 


of =< Co., The ownership of so large 
a block of stock of a — utilit Remy coke ects Hloctrie hota 
Inc., to certain pro 4. oat t “Public tility H Com 


a public utility h ding 
"= not consider the 


Inc 
ly, distribut- 
ximately 


ers. 

we e close of business on Oct. 35, O38. the common stock of American 

Works & Electric Co., , had a market value of $14. 1 per amare. 
juarter share, the amount of “the dividend, had, —— 

value of $3.68. T remaining cash and ‘securities in the —portfollo’ of 

Electric Power Associaties, Inc. on such Ry with securities valued at 

had a value equal to about $4.30 tee eg peek ny Fo 

share of Electric Power Associates, Inc. stock outstanding, th ae soemong Se 

net asset value of each share of stock on such date about $7 
y's counsel states that — a small part, if any, of the dividend 
Treasury’ Department. a ruling will be requested from t e United States 


Associates, 
Act of 1935 and it might ae Seem te 
of nae 


The also declared a dividend of 10 cents share on the class A 
common stock of 4 tion | Payable on Nov. 18 to holders 
record Nov. end of 22 cents per share was last paid on 


2. 
- 23, 1937.—V. 146° >. 911. 


Electric Shareholdings Corp.— Accumulated Dividend— 


Directors hav o Sptered ax optional dividend of 44-100 of a share of com- 
mon stock (or $1.50 per share in Gone) om account af socmmmiasions on he 06 
, no u , 
Mme. ti... ee 


Electric Shovel Coal Corp.—Earnings— 
Earnings for the Year Ended Dec. 31, 1937 


co ond tulerdinuaion of develo sagen an apap - al $264,151 
opment costs____________.---. > 
“uaa Sed RMN asked A ema os 3 sagen 845 
Eas Re bale ae BG 115°C i Sa aaa tee 264,996 
au dad Wo cc am mewn en ’ 88,247 
I a 54,211 
I tres ac kieuwccatee 97,519 
Amortization of develo; I i oe SS es ee 877 
RIDES SN a RR ae egy eee 325 
urtax on undistributed profits. __.....__._...___________-- 1,535 





Financial 
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Balance Sheet Dec. 31, 1937 


Assets—Cash, $39,064: notes and accounts receivable, $122,873; iz- 
ventories, $76,722: operating property, plant and equipment (after reserves 
for depreciation, depletion and amortization of $2, . 603), $818,719; un- 
developed coal lands, $833,032; deferred charges, $32,633: organization 
expense, $12,662; other assets, $2; total, $1,935,708. 

iabilities-—Notes payable, $46,087: accounts payable and accrued ex- 
nses, $53,543; accrued interest, $1, 510; accrued taxes, $22,117: provision 
tor Federal income taxes, $5, 800; coal right purchase contracts, 
coal land purchase contracts payable on instalment basis, due in 1938— 
developed property (current portion), $42,494; coal land purchase con- 
tracts payable on instalment basis—developed pro wit % $24 032; $4 cumula- 
tive preferred stock, $1,148,200; common stock (1 150 no par shares), 





$101,800; capital surplus, $470,843; earned surplus, $11,281: Ptotal, $1,- 
935, 708.—V. 145, p. 2073. 
Empire Gas & Fuel Co. (& Subs.)—EZarnings— 

9 Months Ended Aug. 31— 1938 1937 
Gross operating revenue. - - ....--..-.-..-..-..-- $63 , 189 ,846 $65,638,959 
x Operating expenses, maintenance and taxes -- - - 43.914.711 45,029,317 
Depletion and depreciation. --.--.----....--...-.- 10,889,988 11,000,721 

Net operating revenue... ....-....-..-..----.-- $8,278,147 $9,608,921 
y Other income, including income from affil. pipe- 

EO GUUEEEED.. «i = scr benedannmennanaeoenusa 3,307 ,697 3°034,950 





i RNs. 5s a Lek dana nee aire $11,585,843 $12,643,871 
Subsidiary deductions: 

Interest charges & amort. of discount._...... - 5,940,158 5,580,553 

Earnings a aprecebie to minority interests... _—_- 117,733 Cri61,196 
Empire Gas & Fuel Co., interest charges. -_--._._- 3,936,432 3,950,406 


WES INCONGsvin bo kn ceed ence mownsepenacen $1,591,520 $3,284,108 
x Includes provision for Federal income tax. y Proportion of earnings of 
affiliated pipeline companies are included in earni: for 1937. From Jan. 1, 
1938, earnings from such companies are reported on a basis of dividends 


declared. 
Note—Above figures include 4 geet and loss adjustments applicable to 


respective periods.—V. 147, p. 1 
Emsco Derrick & Equipment Co.—£arnings— 

















Calendar Years— 1937 1936 1935 1934 
Earnings for year___-_-_~- $1,205,222 $920 357 $775,999 . $556,131 
Reserve for Federal taxes 90,216 101,346 75,000 x60 ,000 
Fed. undist. profits tax 16,969 = | tebeee- Saeteiiens 
Int., loss on disposal of 

assets, Sar Reha 18,286 einiaied Str aabede ee aak. 
Invest. in & adv. to affil. 

co. written off-_-_--_- UI 8 ioe inten"). ele ee SR 
Prov. for allowances in 

connection with mer- 

chandise sold_-_------ aye Spake AS - Rae re aes 
Depreciation _____-._-_- 232,519 172,097 126,337 102,136 

ee - $546,131 $627,931 $554 ,662 $393 ,995 
Interest, divs. received, 

miscell. income, &c___ 28,315 16,644 50,168 

Net profit. ....... $546,131 $6.56 ,246 $571,306 $444,164 
Previous earned surplus _ 896 .768 626 660 475.648 804 ,077 

Total surplus --_-_--_- "$1,442,899 $1,282,906 $1,046,954 $1,248,241 
Portion of res. for contin. 

restored to surplus... -_-~~~- ee owes tee 
Spec. allow.-to agent on 

obsolete mat’ls & parts 

provided for therein _ - A, Ts wide apenas ee a 
Plant cost write-downs & 

nS, 9S, Bhiwet. Fe i Cd ewwe ~ OE Vedas 576,912 
Sundry charges__-_-_---_- ag vaine ae caw. = <7 geeeee 8,908 
Dividends paid _ _ _ _ _ aii 373 594 420,291 420,294 186,772 

Profit & loss surplus__ $1,069,305 $896,768 $626,660 $475,648 
Shares of common stoc 

($5 par) outstanding _ - 373 ,594 373 594 373 594 373,594 
Earnings per share __ --_ $1.46 $1.76 $1.5 $1.19 


x Includes provision for contingencies. 


Balance Sheet Dec. 31, 1937 
Assets—Cash, $210,548; marketable securities, $27,900; trade notes & 
accts. receivable (less reserve of $25,000) , $964,095; inventories, $2,996,016: 
investments and other assets, $237,586: land, $347,128; buildings and 
equipment (after reserve for depreciation of $1,202,228), $1,255,338; 
goodwill, patents & processes, $1; deferred charges, $31,996; total, $6,070,- 


609. 

yable, $855,846; accounts payable for tyg sev ace 
expenses, &c., $590,575; yg cae gon interest, $11, 
Federal and States taxes on income, $107,900; reserv: 
capital stock (par $5), $1,867, ght capital surplus, $1,481 ‘483: 
pc” oe ae atic gp total, $6 ,070,6 
one p 


Erie RR.—Trustees Authorized to Pay Bills—Ask Aban- 
donment— 


Three orders authorizing itions of the trustees, and an order approving 
the petition of,the Port of New York > ‘iaiaaal have been signed by Judge 
Paul Jones in Federal Court at Clevel 

Permission to pay J final instalment, omounting to $50,000, and dividends 
os! $1,500 oe Oct. 15 on Erie RR. equipment trust, series KK, was granted 


The trustees were further authorized to make application to Interstate 
Commere Commission for m to abandon the 4,299 miies New 
branch of New Jersey & New York RR. 
Phe third order authorised Erie eragcens to yo Rey This Dec. 31, the sum of 
$125,000 to net mage & Mahoning Valery By 
rental of properties being used by the Erie & Nypano R 
The Port of New York Authority was authorized to institute condem- 
for the acquisition of certain real estate necessary for 
construction of coln Tunnel, and Erie trustees were authorized to execute 
a stipulation of value for this property, by another order. 


Earnings for September and Year to Date 





000; 
earned 





{Including Chicago & Erie RR.] 

September— 1938 1937 1936 1935 
Gross from railway -__.- $6,164,553 $6,843,214 $7,343,770 $6,627,363 
Net from railway __-__-.- 1,365,421 1,700,689 2,361,886 2,028,450 
ie ater i. os as 451,876 982,970 1,466,448 1,392,755 

rom Jan. 1— 
Gross from railway ah x BE 49.876 473 ©4:014,188 $i .7es ctf 54.903, 708 
m railway____.- 285, +756 ,880 196, 914, 
Net after tai Papua 822,366 11,732,983 11,527,551 8,593 ,228 


—Vv. 147, 47. p 2530. 
European Electric Corp., Lad. i -Sarneaee — 





Calender Yearo— 193 1935 1934 
Cash divs. and interest. $1,872,545 2$1.612-532 2$2,511,544 2$3,093,976 
i ‘er, or. legal pa. S- 42,7 62,829 86,050 49.325 

withheld at sour cme, 2? eee 4,418 527 1,510 

‘ax paid at source on 

“dillenwaie bond int... —..--.- 1,452 1,145 1,229 

cennee tax on ca. Sal b2,675 a6,958 a950 1,781 
- on deben 

end other interest... 15,780 68,258 176,619 283,483 

Net loss on for. exch. _._ “Saas oii 2a 38 aa wii 
ite “$is07 775 [468.617 $2,246 253 
piidends paid... - 7 +1 Oreos 520018 1.045.033 

Surplus. ——— $719,185 maa $1,676,235 $1,711,613 

Y noid of. ne: epee 277,001 86,945 prof108,835 


.281 in 1934, ps B60 ts Som 1985 
in 1935) miscellaneous taxes 


and $2,754 754 in 1036. & includes SoTh 
b Miscellaneous taxes 
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Condensed Balance Sheet as at Dec. 31 
1937 1936 
Assets— $ $ 
Inv. at book value 24,688,410 24,644,266 
Inv. in sub. cos. at 
2,332,711 2,332,711 
Lire on deposit in 
Italy 29, 13,714 


Lire credits receiv_ 582,793 
Sundry debtors___ 
Cash 


Liabilities— 
Com. stk. class A_ 13,143,220 13,143,220 
Com. stk. class B. 5,000,000 5,000,000 
Earned surplus... 3,147.670 2,470,791 
Capital surplus___ 6,311,644 6,311,644 
Due to sub. cos__-_ 50,520 698,475 
Bank loans. 300 ,000 pin ges 
Accrued interest _ - 544 
Acreued taxes-_-- 824 
10,000 


Acrcued expenses_ 
27,963,745 27,635,499 27,963,745 27,635,499 


Note—There are outstanding option warrants to purchase 2,299,940 
shares of class A common stock (as such stock may be constituted at the 
time of exercise of such warrants) at any time after April 1, 1930, at a price 
ef $15 in U. 8S. currency (but in no event less than the par value of such 
shares in Canadian currency at the time of _ee . Of the option war- 
rants pe 122 are being held by the corporation for the account 
of holders of certificates for fractional warrants.—V. 146, p. 4114. 


Fairbanks Co. of N. Y. (& Subs.)—Earnings— 

3 Months Ended Sept. 30— 1938 1937 
Operating profit after c 

selling, adm., and idle 

and provisio d 6 $25,105 
Deprec. of plant and equipment 9, 3 11,604 
Interest on serial gold notes (net)____ ,861 3,589 4,378 
Miscellaneous credits (net) 1‘ pe 


$7 627 











1936 





def$10,471 $12,081 


x No deduction for surtax.—V. 147, p. 890. 
Fall River Gas Works Co.—Earnings— 
Period End. Sept.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $67,174 $70 $880,463 $869.9 
42, 506 ,467 
4,902 < 50,621 
12,154 999 155,168 


$7,617 $168,206 
106 





@ Net oper. revenues--_ 
Non-oper. income (net) - 





Balance $168,312 
Retirement res. accruals 5 60,000 


$108,312 
12,546 





$120,886 
11,932 


$108,954 
105,890 





$95,766 


Net income 
105,890 


Dividends declared 
25 Cent Dividend— 


Directors nave declared a dividend of 25 cents per share on the common 
stock, payable Nov. 1 to nolders of record Oct. 26. Previously regular 
quarterly dividends of 40 cents per share were distributed.—V. 147, p. 2531. 


Family Loan Society, Inc. (& Subs.)—Harnings— 
3 Months Ended Sept. 30— 1938 
Gross income collected $725,675 $58: 
21,928 20,217 


Operating charges ’ ’ 
Operating expenses 335,629 292,736 
CE BOS... canusbuddp ddunaweliodonin ----- $368,118 $275,701 
Interest 28,611 18,970 
Operating bad debt reserve (net) 40,121 45,779 
Federal income tax 44,908 31,643 
D $254,479 $179,309 
Participating 62,500 62,500 
Common dividends 000 y 
Balance to surplus $86,979 $66,809 


Consolidated Balance Sheet Sept. 30, 1938 
Liabtlities— 
Dividends, pay. Oct. 1, 1938 -- $167,500 











A ssets—- 
Cash on hand and in bank. -_-__.$1,174,777 
Notes receiv. (chattel mtge.). 8,163,183] Notes payable...._......--.-- 3,950,0C0 
Notes rec.(invest.ctfs.), contra 2,727,672} Employee thrift accounts- -- 
Serip & munic. warrants----- 100 | Federat income tax.-....---- 
Due from employees 3,348 | State income tax___------ ee 
230} Partic. div. on pref'ce stock _ - 
3,934] Inv. etfs. issued-——contra 
120,905] Reserve for embez. & robberies 
Reserve for old age pensions_ - 
Part. pref. stock (50,000 shs., 
no par) 
Common stock (300,000 shs., 
no pa 
Capital surplus 
Earned surplus_--------- 


2,727 672 
10,241 
4,439 


Accts. receivable, miscell.--- 
Furn. & fixtures (deprec. val.) 





$12,228,831 
—V. 147, p. 2088. 


Farr Alpaca Co.—Special Meeting— 
Conflicting for the future of this company, will be submitted 
to stockholders at a special meeting called for Nov. 2, it was announced 


on, Oct. 25. 
The management in notices to stockholders seeks authority to borrow 


and mortgage the company’s assets up to $2,500,000 and to issue $500,000 
worth of ‘erred 5% cumulative 

Elmer J. Carr, of , chairman of the stockholders protective com- 
mittee, in another notice to the stockholders, urged them to send proxies 


to su the ttee. 

Ate e special stockholders meesting July 12 last the management failed 
to get the two-thirds vote necessary for the company’s assets. 
At that meeting A. Carr, appearing for ty stockholders, demanded a 
program of general prossctlan for stockholders.—V. 146, p. 4114. 

Federal Water Service Corp. (& Subs.)—Larnings— 

[The accounts of Southern Hatural Gas Co. are not consolidated herein.]} 

12 Months Ended Sept. 30— 7 
$16,700 300 $16,951 ,067 


x Operstiag exp. "893-413 9°778°704 
$7,172,363 
690/171 





$6,814,937 
518,415 


$7 333,352 
6,238,973 





$7 ,862 533 
6,370,791 


382,021 
1,051 


Charges of ore commen 
Charges of Federal 
Interest on 544% gold debentures 
Miscellaneous interest 





$1,108,669 
x Includes provision for Federal normal income tax and surtax on un- 


its. 
Federal Water Service Corp. at Sept. 30, 1938 did not own 
the majority of voting stocks subsidiaries due to the fact that the 
preferred stocks of such subsidiaries held by the public became voting on 
account of arrears in cumulative dividends. In accordance with accepted 
ice, the accounts of such subsidiaries have been included 
in the statements of consolidated income and surplus and full provision has 
been made therein for the undeclared and unpaid dividends on the preferred 


es. 

2) Sue genammens af connslidated inseme of Federal Sater Gasviee Aeep. 
we ST Ge Oe el an Se ee ee Stee, ee 
company reported unconsolidated net income of $1,096 . is equiv- 
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lent to $1.48 a share on the 554,500 shares of class A stock and share 
shares of class B stock of Southern Natural ae 13 out- 


class B 


Earni: Ci i 
a ES Capes concttains. Eye a 
su ary com @s consoli “ 

From sub., Southern Natural as Co eats serra EY #385 "S68 
Miscellaneous other income (net) 7,129 7,771 
$1,153,969 $1,257,954 
241,767 269,436 
Net o $912,203 $988,518 


Interest on 54 _ 
on 
Miscellaneous interes 305054 bat wT 


x Includes provision for Federal normal in $603,026 
ovision for eral no come 
distributed profits.—V. 147, p. 1192. tax and surtax on un- 


Federated Utilities, Inc.— Merged— 
See Consolidated Electric & Gas Co. above.—V. 146, p. 1875. 


Fiat (Turin, Italy)—Bonds Called— 

t, through Giovanni B. Agnelli, President of the company, is n tifying 
holders of its 20-year sinking fund 7% fold debenture Deas. due Jul i, 
1946, that it has elected to redeem on Jan. 1, 1939, all bonds of the loan 
then outs . The bonds will be redeemed and paid as of that date 
at vir ve | of their principal amount, together with accrued interest to 
atte office of Sb Morgan Gon lntoron wil Ses oa ail Bota ibe 

mS A nterest 

Jan. 1, 1939.—V. 146, p. 3335. en See 


Firestone Tire & Rubber Co.—Debentures Offered— 
Brown Harriman & Co., Ine., and Otis & Co., as syndicate 
managers and leaders of a group of 86 underwriters (including 
Halsey, Stuart & Co., Inc., Blyth & Co., Ine., Lehman 
Brothers, The First Boston Corp., Lazard Freres & Co. and 
Glore, Forgan & Co.), and of more than 600 selling group 
dealers, publicly offered on Oct. 26, at 991% and accrued int., 
a new issue of $50,000,000 10-year 314% debentures due 
Oct. 1, 1948. These debentures, heaps the first direct 
obligation of the company to be offered publicly in the 38- 
year history of the business, will constitute Firestone’s onl 
funded debt and will be supported by equities having a boo 
value as of July 31, 1938, of $110,569,000. 


Dated Oct. 1, 1938; due Oct. 1, 1948. Coupon debentures in denom. 
of $1,000, registerable as to principal. Prin. and int. (A-O) payable in 
Cleveland, Ohio, or at the holder's option in New York City. Certain 
Penn. taxes with respect to the debentures are refundable, upon proper 
Fo rege ps in an amount not exceeding in a A year five on each 
dollar of the taxed value of any debenture. e debentures are subject 
to red. at option of company as a whole or in part by lot at any time, or 
eres the sinking funds on any interest date, upon not less than 30 days’ 
published notice if redemption be made on any interest date, and upon not 
less than 45 days’ published notice if made on a date other than an interest 
date, at a redemption price rye to 103% of the principal thereof if re- 
deemed on or ore Oct. 1, 1941; or 102% of such principal if redeemed 
thereafter and on or before . 1, 1944; or 101% of such cipal if re- 
deemed thereafter and on or before Oct. 1, 1947; or 100% of such principal 
if redeemed thereafter; together in each case with accrued interest on such 
principal to the date of redemption. 

Sinking Fund—The indenture provides for a fixed minimum fund 
to retire, by Oct. 1, 1939, and by each Oct. 1 thereafter, $1,500, wo] 
cipal amount of debentures. The indenture also provides for an additional 
earnings my id fund to retire, by April 1, 1940, and by each April 1 there- 
after, either $1,200,000 of debentures or such lesser amount as may 
retired through the a ge te of a sum equivalent to 20% of the consoli- 
dated net income for the preceding fiscal year. To the extent that retire- 
ments through the additional earnings fund are less than $1,200,000 
in any year, such deficiency is to accumulate and is payable in subsequent 
years. The additional earnings sinking may be credited with deben- 
tures redeemed other than through the sinking funds. Sinking fund pay- 
ments may be made in cash or debentures. 

Listing—Company has agreed, upon request of Brown Harriman & Co., 
Inc., and Otis @ Co. (inc). to application to list the debentures on 
the New York Stock Exchange. 

History and Business—Business was founded by Harvey 8. Firestone a* 
Akron, Ohio, in 1900 with the formation of Firestone Tire & Rubber Co. 
(W. Va.). All of the property of this corporation has since been acquired 
by Firestone Tire & Rubber Co., which was jpeceporased in Ohio on March 
4, 1910. Company conducts its business directly and through domestic 
and foreign subsidiaries all of which are wholly owned except certain sub- 
sidiaries which operate auto supply and service stores and except two other 

e 


id f minor im . 
ones ¢ pally engaged in the manufacture 











Com and its subsidiaries are 
and ab a rubber tires and tubes for automobiles, 
tractors, farm implements, airplanes and industrial 
tires and ve including sales in foreign countries, have 


approxima: 
five fiscal ears; f 
mately 13% and 16% of consolida 
always been the policy of the company and its su es to 
only bearing the Firestone name and they have never man 
brand tires for their own dealers or private brand 
pal tire brands of the company are “Firestone 
Firestone Ss Ts ‘*Pirestone 
inel’’ and * e Courier.’’ 
produce oat can «wate wees of other 
rubber , latex products and p’ c products, including such articles 
as molded goods, hose, rubber-covered rolls, matting mesos. friction 
tape, tubing, rubber cement, engine mount , vibration dampeners, 
rubber-to-metal parts, radio cabinets, battery xes, ba tors 
and battery , natural latex, latex thread and latex cushion material for 
mattresses, for automobile, bus, railroad car and theatre seats and for general 


furniture uph . 

Seeameny an ie subsidiaries manufacture and sell a variety of steel 

ucts, including rims for many types of vehicles, and stainless steel 
stampings, spark plugs, motor and bands. 

Company and its subsidiaries are in certain related businesses, 
inctud the manufacture of all of their tic and a substantial portion 
of pony LE. tire cord requirements, the production of various chemicals 
for their own use, and the reclaiming of rubber for their own use and for sale 
to others. Company designs and manufactures a su tial amount of the 
special machinaty S88, eqns iar namerote peroats relating 00.ue08 

mpany owns or censes num - 
cen and J uipment and to the modern and efficient manufacture of tires, 
rubber g and other products. 

in addition to ucts of their own manufacture, the company and its 

sell, ugh their auto supply and service stores and to dealers 
roducts, such as radios, bicyles, batteries and 
es. Bales of gasoline, oil and services are also 


ugh ly and service stores. 

ws 3 aod cubsidiaries own and operate 13 manufacturing plants in 

taal Seat tae” eta aigtly mare chan 25% of the capital 

m 

sock of Firesigne- Hispania 8. A;, and, 29% of the capital stock of Fab 
Prod , A. G. e former y ° a 

ey te Bilbao, Spain, and the latter owns and operates a tire factory 

in Pratteln (near Basel), Switzerland. Each of these companies uses the 

Firestone name, Firestone-type and Firestone specifications 


and processes. 
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be 


1937 

1938 (9 mos.) 104.347 .823 
a After depreciation, before interest. debt discount and 
Rubber Plantations—Firestone Plantations Co., 

ing a rubber plantation in Liberia, West Africa. 

acres of land are held under lease, and one additional 

open to — for 99 years from 1926. Over 65,000 acres have been plan 

and addi ional acreage is cleared for planting. The trees on more 


than 18 ‘000 acres have matured and are rubber. Two pro- 
factories are in operation and another is under construction. Numer- 


ehouses have been constructed a4 poe storage pointe. The 
ag mak og uipment was included’ in the 


book value of the plantation pr oper 
ae balance sheet at J 103 1938 at $4, 124-888. In addition, 
es in connection with the development of the ntation from 


eS he in 6 to Oct. 31, 1934, amounted to $7,705,842 and were 
pA gent dated profit and loss when and as made, 


Debt and Capitalization (Including Subsidiary) 
[Without giving otto to a OSPR NS dabent of — of sale of the 
Short-term bank loans... ..-ccececcoccencoccscqecoocces a$41 491,317 


bank loans 
Tire & Rubber Co. of Calif., 15-year sinking fund 


5 d bonds, due i, 
ae Cotton ge 5% sinking fund goid bonds, 


7,800, 
— auth. —_ .000 shs_b_- 465 5,934 shs 
— 500,000 shs_. 1,937,758 shs. 


tion - of 628.0 pop eaterioes shares of cumu- 
rd a1, ses. 12,000 shares 
Te nee hel he treasury at that 


2 POCA 
— 


iS 


a See ‘‘ap yet =A ond anism 
b Th constitute & Do p 


) pplication of Proceeds—Net Oe. a received by the company 
roar the sale of the securities are estimated at be is’ 250.750 after deduction 
and aive of acceded interest and are 80 to be as follows: 
555.000 09 retire bank Teams tacunred to gg ty aD aw 

irestone Tire & Rubber Co. of Calif. for the redem 
gas, ut ru 101, of all the 15-year sinking fund 5% gold see} 
ubber Co. of Calif.; 


(b) estore ire 000 to be be advanced Firestone Cotton Mills and 


9 5 at lol tall the 157 200,000 000 20-y ' 
A oO! e 
Chl sone, Gorton Gaile ft be erm itted to invest such deposi 
ev nv s 

bills of maturities not later than March 1, 1939. On 1, 
1938, ih cee ep pean fe ove ave OF 30.00 oes 


at 101 through perations. 
c) fy hy fay - Bank loans of 
in the amount of $41,375,000 (not ineloding: ting, $116,311 
sane Ok BS ies) at Jul git and had been reduced 
not including bank loans ,000 referred to above 
ese bank loans were inc i takaaanenh'te Den. 31,1 
were added to the cash funds of the company utilized 
ps A ey ye ye ey 
er to be to the cash funds of the company and 
course of the business of the company and its 


ps yh the compan 


bene 


the several principal underwriters of the 
ainount of 10-year 3% / debentures, and the several 


respectively, were given in last week’s 


Consolidated Balance Sheet July 31, 1938 


TAabtlities— 
$13,236,243| Notes payable, banks 
26,195.765 


Accounts payable 
48,336,292 


Long-term debt (called) - - - - 
Firestone Cotton Mills 
maswrves 


$41,491,317 
3,669,459 
4,497,761 
tye 


assets 
Prepaid ins., taxes & int... 
Bond disct. and expense. .- 


358 ,603 
Miseell. deferred charges... 1,427,762 


$174, aha 745 
ot + ar ws $37.79) chores ‘price dul of oo common mock 6 Say bs 
$33 $35,090 S8S pees ae ees. P ig MER poe $2920: D. 
Florida Power & Light Co.—Earnings— 
Period End. Sept. 30— ‘onth—1937 1938—1 
$1,011,766 sit. 728, 
Oper. exps . ta "597, a 7, 
Be sours. res. approp. 66, 


ues... 
Fe ys oe bang or oe 
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at Oct. 15, 1938. | 








$5°337 S43, after eivin eiving ¢ py 
stock 1988. 1.1 share on 


> Ut 
Vv. 147, D 


Fae Bond | Agenoingint. Inc.—Earnings— 


1938 
sis. 814 
15,849 





$2,965 
17,701 





$20,666 
2,000 





$18,666 
53 ,834 


Chronicle 
Sheet Sept. 30 


Liabtlittes— 
Pay. for sec. pur. 
but not received 
Accounts payable. 
31,462/| Prov. for Fed. and 
2 franchise taxes. 
Accrued expenses_ 
Com stk .(par 10c.) 
Capital surrlus---_ 
Earned surplus. -- 
Excess of cost over 
mkt. value of se- 
curities owned _- 


lance 
1937 
$48,926 


1938 
$40,704 


Assets— 
Cash in bank 
Receivable for sec. 
sold but not de- 
livered 
Misc. accts. receiv. 
Securities owned _ - 
Acer. int. receiv.- 
Prepaid insurance - 
Deferred charges 


3,955 
51 

sal =! 
5,383 


"114 


1938 


$5,191 
295 


5,985 
3,741 
10,762 
982,787 
13,140 


Dr291,895 


Oct. 29, 1938 


1937 
$45,198 
285 


Dr86 ,033 











Total _...-.--- $730,005 $776,752 


—V. 147. p. 738. 
Florida East Coast Ry.— Earnings— 
tember 1937 
acti 
6,4 


def67,454  def38,394 

def175,248 def128,521 

Gross from railway 7,475,634 7,129,789 

Net from railway 2,177,010 1,807,411 

Net afeer rents 909,892 689,054 
—V. 147, p. 2089. 


Ss 


1,597, 
531,576 


$730,005 


1936 


30,481 
58,392 
7 929 


Fort Worth & Denver City Ry.—LZarnings— 
1938 


1937 

$524,6 

133,694 
44,027 
5,560,241 


2,131,757 
1,489,772 


Net after ren 
—V. 147, D. D. 2080. 


Foster & Kleiser Co.— Earnings— 
Years Ended March 31— 


$776,752 


1935 


$335, 
def 101,355 
def195,186 


5,963,718 


def133.369 





Net income from operations 
Other income 


84, 
37,282 





$421,616 


Deductions from income. 
Provision for Federal income tax. 
Surtax on undistributed profits 


62.350 
24°350 





vidends. 
Pref. stock class A dividends 
Pref. stock class B dividends. 
Comparative Balance Sheet March 31 

1938 1937 LAabilittes— 
$162,495 $159,683] Accounts payable- 


Notes payable-.-- 
507,828 556,995 | Plant purchase ob- 
168,159 247 ,356 


Unredeemed scrip. 
22,882 Prov. for quantity 


214,110 
3,162,661 
225,066 


Investments 
b Fixed assets ---- 
Deferred assets 

—w & good- 


Dividend payable. 
Misceli. accruals -_-_ 
Long-term liabils. 
Empl’s’ com. stock 

subscriptions - -- 
Preferred stock. _-. 
Common stock _--. 
Earned surplus --_- 
Capital surplus --_-_ 








$4,462,602 $4,369,253 


$328 
149,102 
58 


,993 

14,222 

1938 
$168,411 
191,500 


40,007 
933 


40,868 
113,795 


1,226,475 
1,521,438 
1,058,031 

20,834 


25,375 


13,039 
1,262,578 
1,521,438 

914,223 

12,661 





$4,462,602 $4,369,253 


er reserve for doubtful accounts of $27,633 in 1988 and $25,785 


in 037 b After depreciation reserves.—V . 147, p. 1192 


Freeport Sulphur ne erage 


pawed mns. Sept. 30— 1938—3 Mos.—193 
e... $393,505 $699, is $i 288s 


et incom 
Earns. ark} on 796,380 
shs. common stock $0.50 $0.85 


35.804 
$1.56 


—1937 


“$1,979 360 


$2.41 


i x After provision for preferred dividends, Copreiesion. depletion and 


Federal ray other than surtax on 

Of the 1938 third quarter 
derived from profits of Cuban-. 
in which Freeport Sulphur Co. owns 4 fy 
the third m Stanganess a year ago, 


= ghd, - 3a3° 127 or ize 


(Robert) Gair Co., Inc. (& ea paces « OR 


Period End. Sept. 30— 1938—3 Mos.—1937 

x Profit 901  $513,03 
196,386 204,830 
22,097 25,160 


9,750 9,750 
48,665 49,443 
11,950 44,330 


1938—9 Mi 
$842,451 
5,737 


69,653 


29,250 
45 ,996 


1 
55,450 


undistributed 
net on ag fang (010, oF 10c. a share, was 


—1937 


“$1 887,260 
615,143 


77,130 


29,250 
133,951 
180,330 





ade $37,947 prf$179,525 

x ‘ore deducting d tion, interest on 

Panies and Ro! Scteeete ie iecomsb meses. 
bsidiary income taxes 


of su company and —vV. i147, p. 


$73,635 prf$851,456 
bonds of su 
dividend on preferred eteck 


bsidiary com- 


General Motors Corp.—Quarterly Report—Alfred P. 


Sloan Jr., Chairman, says in part: 


In General—The reduced Wel of os prey 
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* Sales by the tion to dealers within the United States ene Rae the 
third quarter of 1 amounted to 113,047 cars and trucks. This com 
with 403 ,050 for the period of the previous year, a decline of 
Ht reflecting the advancement of tion for new model introduc- 
tion y mentioned. Sales to ers within the United States for the 
tion already mentioned. | Sales to dealers within the United States f 
with 1 me ane a, the similar period of the previous y ear—a 
sales by dealers to consumers within th 
ke ry 1938 Seemed y to 184,479 cars and trucks. This compere’ Ho 
704 for the corresponding period of 54.9%. 
Deliveries to to consumers oo the first nine of 1088 an amoun' to 
with 1,279,930 for the similar period of 
From the above it will be noted that the 


. As a matter of fact, as of Sept. 30, 1938, the 
close of the period, stocks on hand were lower than at any previous od 
since the present of new model introduction was adopted. 

Overseas sales in units, including production from all sources, for the third 
quarter of 1938 were 82.188, compared with 88,703 for the correspondi ng 
period of the previous year—a decline of 7.3%. Such sales for the first 
nine months of 1938 aioumted to 273,599, or substantially the same as 
sales of 276 eos for the eee period @ year ago. Attention has 
been called ous re to the fact that the overseas business had 
been well samieteed in distinction to the domestic business in which such a 
severe decline had taken place. 

The competitive position of the corporation, as measured by its percentage 
of total new car and truck registrations in the ' United States, continues to 
make a satisfactory com m with previous years, as does the corpora- 
tion’s position in the automotive markets of the world. 

Net sales in value, exciu inter-divisional transactions, for the third 

uarter of 1938 amounted to $171,808,309. This compares with $375,510,- 

4 for the same Sees) a year a reduction of 54.2%. The correspond 

item for the ine mon of the year amounted to $694, : 
This a with $1, fas. 772 783 for the corresponding period of a year 
uct 


on of 42.7 
*eNet sales for me 12 fe SR hs ended t. 30, 1938 were 4.068, 602,491, 
compared with b5SS 408.720 Sor te 2 months ended 30, 1937. 
nem? e effect of e redu level of pone my ‘during t 
Or eos is reflected in thee fact t was disbursed through ny 
rolls 649 Bo5° as compared with's siz. 719.411 411 for the 
quarter of a year ago—a reduction of 45.9%: The average number o 
employees on the ayes both salary and nat ry d the quswe 
was 149,494. This compares with 257,112 for e corresponding quarter 
ofa year ago—a reduction of 41 9%. 
There has been no change in the hourl rate du the third rter. The 
number of hours worked per w for all workers in the ted States 


.9, as compared with 37. a for the gorvenpeneins 
y ago—40 hours per week being the standard his re- 
uced number of hours of employment availabie was Feflected in a reduction 
in the average weekly earnings of hourly workers. Thisa was $32.17 
per week for ~—e third as quer of 1938 as compared with $35. for the cor- 


respon 
oy 4 Trend “4 Business 
stockholders, and again 
lar statistical 
th is At through’ a nmnigh! tbe galled a 
e corporation what t ca a 
“blind spot’” so far as its sales may indicate the trend of consumer demand 
The corporation’s 1939 models are, at the time of this writing, in process of 
introduction, And that is true as to the gy as a whole. Such in- 
formation as is available, therefore, makes the current trend a matter of 
ion rather than of fact, but for what it ames be worth it can be stated 
t the corporation 's new models, 80 so far as they have been shown, have been 
well received. Reflections from all parts of the United States indicate a 
consumer interest considerably in excess of that anes yearago. Thisis 
supported by a material increase in advance hese circumstances, 
ber with the general improvement in most indices normally to 
ect the trend of industrial activity as a 7a. ae appear to —— 
an improved consumer d or an u d as compared with a 
ago, when the ap was the case. 
indications will be supported by the facts, when availab 
is believed fair t to. oot coat the automotive ucts of 1939 in general 
represent  creneet progress in comparison with 1938 than did the latter in 


Attention was cailed a year ago to the fact that, due to the the 109 
in material and in the hourly yo rates applied to the 1 on models, 
advanced by about 9 against 
ring the year there have been no 
adjustments 


have been in certain materials prices further techno- 
logical advances as affecti Saddle be anaemia ae Ga oe 
duce the prices of the 1939 models b tely 5% t it will be 


wey Fy. pparent on comparison of the 3 i9a0 ucts with those of 1938, 
that this reduction reflects only in small part the full increase in value now 


available. 
Summary of Consolidated Income 
Pertod Ended Sept’ 30— 1938—3 Mos—1937 
Sales of cars & Trucks—Units: 
Gen'l Motors sales to deal- 


1938—9 Mos—1937 











manufacturing subs. -..-. 181,796 497,008 795,749 1,594,378 
Retail sales by dealers to 
consumers—U. S........ 184,479 408,704 682,599 1,279,930 
General Motors sales to 
ie Gdansk boned 113,047 403,050 532,695 1,282,238 
Net sales—value_........- $171,808,309 $375,510,034 $694,585,433 $1212,772783 
x Profit from operations and 
income from invest’ts (incl. 
divs. received from subsidi- 
aries not consolidated.... 10,337,348 51,451,096 45,187,080 185,284,992 
Gen’l Motors Corp.’s equity 
in the undivided profits or 
losses of subs, not consol. _loss2,221,862 5,240,270 6,461,349 14,040,873 
Net —_ from operations 
and investments....... $8,115,486 $56,691,266 $51,648,429 $199,325,865 
Less provision for: 
Int. on employees savs. fd_ 109,011 133 659 338,245 410,143 
Investment fund reversions 
acct. of employees savs. 
withdrawn before class 
maturities. ........... Cr27,829 Cr67 ,030 Cr135,531 Cr3654,941 
Employeesbonus........ -.-.-.- 2,597,000 i nn. 10,990,000 
Amounts provided for em- 
Ployees bonus payments 
by certain foreign subs-_-. 57,500 97,500 209,100 316,400 
Prov. for U.S. & foreign in- 
come & excess profits taxes 2,579,000 9,449,000 12,758,000 32,822,000 
Net income for the period. $5,397,804 $44,481,237 $38,478,615 $155,142,263 





Gen. Motors Corp.’s propor- 
tion of net income costs - . 
Divs. on pref. capital stock— 
$5 series (Jess divs. applic. 


5,367,688 44,412,734 38,387,707 154,958,000 





to stock held in treasury) 2,294,555 2,294,555 6,883 ,665 6,883 ,665 
Amount earned on common 
capital stock.......... $3,073,133 $42,118,179 $31,504,042 $148,074,335 
Avge. no. of shs. of com. cap. 
outst'd’g during the 42,921,603 42,727,651 42,921,604 42,804,787 
Amount earned per share of 
4 common capital stock. .-- $0.07 $0.99 $0.73 $3.46 


x After all expenses incident thereto, and after providing $11, e76, hy and $35,- 
009,253 for the third quarter and the nine months ended Sept. 30, 8, and $10,- 
Bee ee ier OS bay die tas er Gated quatter and the nine modes on ended Sept. 30, 
as respectively, for depreciation of real estate plants and See 

The above earnings for the nine months ended Sept. 30, 1938 and 1937 


ain no wavehan for additional Federal income taxes on taxable earnings in excess 


dividends 
The above earnings do not include such portion of the earnings of see subsidi- 
aries as cannot be xchange restrictions 


of 
be remitted on account of foreign e 


Financial Chronicle 


yt Bie that t —— 


° Summary of Consolidated Surplus 
Pertod Ended Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
— surplus at beginning 
OE ORNs + cn decpcdenntie $401,765,828 $420,466,396 $394,789,742 $358,081,225 


5,367,688 44,412,734 38,387,707 154,958,000 
mprastoupe bs ~ ag divs .$407,133,516 os 879,130 $433,177,449 $523,039.225 


Portion of net ‘me Aga 





Pref. , $5 series....... 2,344,208 2,344,208 7, 032, 623 7,032,623 
tee dividends. iia lain ene 10,875,000 43,500,000 32,625,000 97,875,000 
Amount received or accrued 

by Gen’l Motors Corp’n on 

cap. stock held in treasury Cr210,404 Cr755,735 Cr604,886 Cr1,659,055 





Earned surplus at end of 
Bev beeconvocenktibadil $394,124,712 $419,790,657 $394,124,712 $419,790,657 
ote—Earned surplus includes $39,712,989 at Sept. 30, 1938 and $42,685,911 at 
ion 30, 1937 for net earned surplus of subsidiaries not consolidated: also ‘31 ,925,208 
at Sept. 30, 1938 and $1,660,439 at Sept. 30, 1937 for net earned surplus of com- 
panies in which a substantial but not more than 50% interest is held. 
Consolidated Balance Sheet 





Assets— Sept. 30,1938 Dec. 31, 1937 Sept. 30, 1937 
RR AO ap ae A ah ri Be gs CRN $141,665,146 $143,859,608 $182,007,115 
United States Govt. securities... __ 93,985,595 4,923,977 58, ,642 
Other marketable securs. (short term) 900,167 2,100,427 2,900,974 
Sight drafts with bills of lading at- 

tached, and C.O.D. items....___ 5,532,893 8,074,290 ey 4 
Notes receivable.................. ¥ 1,183,539 620 
x Accts. receivable & trade accept’ces 36,044,566 53,610,613 49, th '247 
RRR eal tale diego tt 173,193,865  279.146,.383 263,845,019 
Investments subsidiaries not consolli- 

dated, and miscellaneous....__._. 258,020,400 244,201,251 245,260,587 
Invests. in Gen. Motors Mgem't Corp 1,361,779 1,361,779 2,372,746 
General Motors Corp capftal stock 

held in treasury. _._........___. 16,326,430 25,021,584 23,656,140 
Real estate, plants and equipment... 773,680,014 747,817,794 726,493,180 
Prepaid expenses and r Saspepiess charges 5,689,385 ,049,865 5,453,065 
Goodwill, patents, &e............. 50,322,686 50,322,686 50,322,697 

Tobey 225s he OS eS $1,557,673,584 $1,566,673,796 $1,617,837,647 

TAabilities— Sept. 30, 1938 Dec 31, 1937 Sept. 30, 30, 1987 
Accounts payable. ..........._____ $46,508, $55,372,055 $76,804,423 
Taxes, payrolls & sundry acerd. items 39,585,912 39,320,118 57,864,640 
U. 8. and foreign income and excess 

profits taxes and surtaxes____.___ 24,059,803 46,669,257 42,465,070 
Employees savings funds, payable 

within one year_................ 1,672,759 2,758,486 1,806,017 
Aawees divs. on pref. capital stock .. 1,529,703 1,562,805 1,562,805 

Deas. of real est., plants &eqpt. 364,653,880 339,351,532 331,020,310 

Employees savings" funds, payable 

subsequent to one year.....___ 7,257,138 8,008,159 9,053,229 

Employees bonus (at Dee. 31, 1937, 

based upon cost of stock stock distrib- 
PAO EREREN caccacabctes scbdntibcss 8,725,071 10,990,000 

Sundry and contingencies......_. 53,856,172 45,297,726 41,742,514 
y $5 preferred stock. ..........._. 187,536,600 187,536,600 187,536,600 


Common stock (par $10) ........... 435,000,000 
Int. of minority stockholders in subs. 


435,000,000 435,000,000 





with respect to capital and surplus_ 1,888,613 2,282,245 2,201,382 
Barhed SOU... dv ivsswesdanse 394,124,712 394,789,742 419,790,657 
Total. ....-ncccewccccowasecuce $1,557,673,584 $1,566,673,796 $1,617,837,647 


x After reserve for doubtful accounts. y Represented by 1,875,366 no-par shares. 


—V. 147, p. 2532 
Galveston Electric Co.—Farninas— 











Period End. Sept.30— 1938—Month—1937 1938—12 Mos 
Operating revenues. . -- . $28,670 $27,034 $327,278 285, 18 
Operation Ho Ss eee 15,096 15,558 188,803 
aintenance.-.--...... 3,098 2,089 29,691 ‘2h bas 
Retirement accruals... 2,401 1,531 21,845 
Decashbibdebadan 3,229 2,729 36,699 
Net o revenues... ,845 5,127 $50,239 
Nemaper. tacos (net). — be paithus 9,219 
Pap epee ht phe ootiga 84 127 $59,458 $49, a3 
Int. on Lisa notes_..-. ae a? “ 419 4,875 1,955 
oats $4,328 $4,707 $54,584 $47 ,657 


Net 
—Vv. Tee D. 5. 2309. 
General Public Utilities, Inc. (& ie Bi 














Period End. Sept.30— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper. revenues... $508,145 $497 326 $5. 574,510 $8. 951 
Operating eg 66 203,311 5018 

aintenance--....-.---. 16,305 18,058 $14 63 
Depreciation......--.-.- 45,977 44,255 4408 a3 
Genera! taxes........-- 7,943 43,137 Bat" na 45 208 
A pee = ac. Ee. 10,100 7,460 104,7 5,04 

era xon ; 

TE ccueecnccsdns wthhee*? Bees 4,080 a 

Net income.... $181,1 181,104 $1,816,163 $1,708,032 
weaaee b income.....-. ieee . 1,570 11,337 40,444 

Gross income... ...-.. $177,282 $182,674 $1,827,500 $1,748,476 
Charges of subsidiaries - 29,838 31217 370,026 343 048 
a, oe on Ist mtge. & coll. 

cad 71,353 71,353 856.238 856,238 
Int. on rust 654% bonds, - debt ni <:3 abeas 3,068 bie pdt 
cncnaiine $75,207 $80,104 $598,167 $518, 
ole ie ace 31242 9304 9508-405 «SUB '810 
B ilable f 
‘om otek surplus $71,965 $76,861 $559,257 $479,379 


Note—No provision has been made in the above statement ie } tegenn a 
undistribu rofits taxes other than reflect the accruals fi 

endar years 1937 and 1936 in the figures for the 12 months ended | Sone. $0. 
1938 ond 1937, respectively.—V. 147, p. 2089. 

General Theatres Equipment Corp. (& Sube. )—Enrns. 

-£~- fit hee hy np Ene ort wed 

or 

NG Pi tadeaeke. ne serial $257.805 
a ‘7 - 2089. 

General Water Gas & Electric Co. (& Stas. 18a 











ths Ended Sept. 30— 937 
operating paeasedius Civico ds dWeLbi Sp ewbubak $2,795 $2,814,384 
satel ea Ghhalie ah x bp mea emain 1,413,735 1,357,478 
Provision tor dapresiation, POR IRIS A HEED pe RS HIS 90, "284, 192 
i a ae al lie ~ $1,091,134 $1,172,114 
ote Se omen aaa kin teats ee pepcat ® 168,117 473 106 
OI. di ncieien amiinnadindiin anu tiene --- $1,259,251 $1,394 
siaaties ss sub baie 7} S mia G6Dt.. cnccae PPE 486.258 453,001 
terest on unfunded debt......--.-.---------- ‘ 
J orton: Bon of subs.’ debt discount & expense... 36,798 re 
yy = ed “ rate case expense....-----.----- ee 
u OB. cnc204 Beem cecet ore eeeeseereooe ’ 6. 
ions iS-year 1st PE cell tees bonds. -.. 283°100 oie Tas 
ear --+- , 
Provision for Federal income tax (est.)......-.--- 47,380 
LL MibeapaOnertinntbroosshsasaee $366,806 Mer 
et hare on $3 preferred _ * Seegeertaaa 81 rr 
— ned bet share o “ common stock. .....----.---- 36:85 109 


revenues for each period are stated after deducting 
estimated annual reduct: 


5 
4 
3 
3 
J 
5 
é 


The o 
$120 000 in — oO 
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rate case decision of the P. S. Commission of the State of New York, asiverse 


te Consolidated Water Co. of Utica, N. 


Y..a subsidiary is finally Fr 


This decision has been affirmed by the Appellate Division and the Court of 


Appeals of the State of New York. 


An ap 
Supreme Court of the United Seanen has been dismissed by that 
ground ~~ the company had a remedy in equity in the State courts. 
an a an action in equity to restrain the P. 8. 


yw gan | has brou 
from enforcing sai 


tecea by chat Court on the 
The 
Commission 


Consolidated Balance Sheet Sept. 30 


1938 1937 
Assets — $ 
a Fixed capita! 
Investments --- 
Reacquired securs 
(par value) - - - 
Special deposits - 
Inv. in States El 


20,295,694 20,207,398 
1,798,220 367 ,391 


585,000 

797 ,859 640,260 
1,868,782 
459,436 


56,627 
538,987 


334,824 
110,359 
37,365 
74,529 
128,467 


& Cas Corp-.-- 
Cash in banks and 
on hand 
Cash on dep. 
div. pay. Oct. 1_ 
Market securities 
Accts. & notes rec., 
less reserves 
Unbilled rev. (est.) 
Accr’d receivables . 
Loans receivable. . 
Inventories -.- - 
Install. accts. rec. 
Prepaid expenses. 
Deferred charges 


437 ,846 


280 493 


306 ,937 
110,979 
46,143 


132,990 
27,595 
33,533 

1,180,681 


26,828 
1,157,978 


25,448, 970 26, 594, 233 


a After reserves for depreciation of 
1937. 





b Represented by 76,288 no par shares. 


1938 


3 
15,849,600 16,402,600 
349,121 650,000 
111,511 167 832 
364,945 367 ,069 


77,317 70,077 
5,075 5,075 
56,627 

4,733 

45,118 

85,372 

500,000 


198 ,067 
290,000 


1937 
LAabilities— s 
Funded debt-- - - 
Notes pay., bank. 
Accounts payable- 
Accr. int. & taxes. 
Prov. for Fed. inc. 
tax (est.)..---- 
Acer. divs. on pref. 
stocks of subs- 
Divs. pay. on $3 
pref. stock 
Funded debt called 
for redemption- 
Other curr. liabils- 
Consum .&oth .dep. 
Res. for rate reduc. 
in litigation. - -- 
Res. for cont., &c- 
Pref. stks. of subs. 
Min. int. in com. 
stock & 8 lus 
ie 36,344 
3,814,400 
217,622 
3,345,364 
379,147 
Dr41,218 


21,648 
b $3 cum.pref.stk_ 3,814,400 
Com. stk.(par$1). 217.622 
Paid-in & cap.sur_ 3,084,017 
Farned surplus... 383,377 
c Pref. stk.intreas. Dr41,218 


a 


Total - 25,448,976 26, 594,2 233 


$3,846,889 in 1938 and $3 667 Alt in 
c Represented by 1,114 


shares of $3 preferred stock at cost.—-V. 147, p. 1339. 


General Printing Ink Cor 
olan. «eet 
ting profit J 
Other income 58,407 


p-~—-Barninge-— 


937 1936 1935 
$1,228,419 $1,071,416 $783,391 
85,381 73,768 12 





Total income $764, ges 
Other deductions 


3 
5,819 
1,313,800 $1,145,184 $909,210 
° “147014 132,936 145,273 
180,293 5 





x$510,467 
735, yy 
$0.4 


Net p 
Shs. pd ageeny out.(par $1) 
Earnings per share 


x Before 


Federal surtax 
split-up. z No par.—V. 147, p. 740. 


Georgia & Florida RR.—Larnings— 


— Week End. 


Operat $75 °o05 
—V. 147, p. 2533 é 


faneae Southern © Srert 


Gross from railway 
Net from pane + 
Net after ren 
1,506,359 


Net after 32,891 
—v. 147, Dp. 2090. 


=mes. 493 $856,743 
y735 ,960 2183,990 


$1.13 $3.82 


on patented earnings. y $1 par after 4-for-1 


Oct. 14— —Jan. to 14— 
1937 1938 1937 
$23 ,600 $872.117 $1,072,715 


da tad = a 
1937 
$176,334 $176. 301 
16,65 
def4,293 -¥ rit} 
1,702,486 
237 ,668 


847 ,623 
568. 1924 
45,095 


183,863 


Globe Grain & Milling Co.—Earnings— 
Earnings for Year Ended May 31, 1938 


Revenue from space and equipment, custom milling, &c 


ny gra above profit and 
tion in the aggregate amount of $193, 


loss account includes provision for éguae 


814. 


Balance Sheet May 31, 1938 


Assets— 
Cash in banks and on hand... $315,189 
Customers’ notes(accts. rec’le) x849,820 
Advances secured by grain 68 ,462 
Advances on grain purchases - - 13,277 

ries 1,091,869 
63 


5,163 

Deferred notes and accts. re- 

ceivable, less res. of $47,651 11,783 
Instalment sales contract for 


sale of lands and property in 
een 





TAabtlities— 
Accounts eee 
Accrued 


Res. for tax pe ncaa ty &e_ 


,448| Common stock (par $25) 
jurpl 


x After reserve for bad debts of $90,000. y After reserve for depreciation 


of $3. outa oy sin iin ita 


‘ote—As income tax 
édeten Wer 30, Or and the return for whe thay: enn | 30, 1037, showed 
is based on the net income for the 
ey. 145, p. 3345. 


no a0 ee, the reserve 
ths ended May 31, 


for Federal 
six 


Globe Indemnity Co.—Financial Statement Sept. 30— 


1938 1937 
3 


banks 918,314 1,722,166) Res 
U. 8. Govt. bondst7, 975,734 15,461,641 


12,990,043 14,589,306 
1,000,000 1,000,000 
° t more 
than 3 mos. due 3,402,487 3,207,195 


226,557 230,267 
712,187 762,875 





1937 
$ 


1938 
Liabtlities— 
14,577,896 


$ 
Reserve for claims16,650,068 
Res. for unearned 
7,806,147 
609,870 


& 
sundry accts 1,103,200 934,700 
Res. for losses (un- 


2,200,000 


3,488,684 
2,500.000 








Total....-...-38,225,321 36,973,451 
—v. 147, D. 1193. 


36,973,451 


7,662,300 . 


Chronicle Oct. 29, 1938 


(The H. W.) Gossard Co.— Dividends— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Nov. * to holders of record Nov. 10. 
This compares with 25 cents a on Sept. June 1 and March 1, last: 
50 cents paid on Nov. 24, 1937, and 25 = My paid on Sept. 1, June i, and 
ay | 1, 1937. Prior to this latter payment no dividends were distributed 
or: 1,1931, whena ome div i. of 33 1-3 cents and a stock dividend 


ril 
of 1 F%, had been paid.—V. 147. 


“Graham-Paige Motors Corp.—New Directors— 

Election of Robert Walker and Charles W. Sanford, both of New York, 
to the board of directors of this corporation was announced by Joseph B. 
Graham, President. The new directors fill vacancies caused by resigna- 
tion of Harold Bauer and C. M. Stempson.—vV. 147, p. 1926. 


Srene Trunk Western RR.—£arnings— 
eptember— 1938 1 1936 1935 

Groa from railway $ 6 $1,618,392 1,649,526 
Net from railway 98 ,90 3 +203 146,737 354,148 
Net after rents A 42,3 def158,662 244,152 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 2090. 


Granite City Steel Co.—£arnings— 
9 Mos. End. Sept. 30— 1938 1937 1936 1935 
v $4,478,862 $11,647,840 $7,389,715 $5,746,369 


4,387,315 10,779,784 6,954,057 5,007,639 
Depreciation 337 471 48,995 270,000 270,000 


Operat profit loss$245 ,924 $165,658 $468,731 
PP one Ss income-.- 43,015 33,74 21,282 


12,520,801 17,451,493 15,085,648 
247 ,815 3,958,448 2,750,934 
def! 454,051 8,79 1,956,516 1,506,880 


Cost of sales, sell., gen. 
& admin. expenses --- 





$519,061 
36,956 


$566,017 
29,580 


’ 





ges 
Special charges, inc. Fed. 
income tax 


x Net profit loss$253 ,175 
Shs. com. stock (no par) - 382,488 
Earnings per share Nil 

x No provision made for Federal undistributed profits tax.—V. 

Earnings for 3 Months Ended Sept. 30, 1938 

Sales (net), $1,563, 72g: cost of sales, cctting, , general and administration 
expense, $1,457,482; eciation, $105, t income, $711; 
miscellaneous income, $3 558; total amen ,270; interest charges, 


$15,710; net profit applicable to , $1 
Note—No ygyiiee for Federal undistributed profits tax necessary. 


—V. 147, p. 


Great Northern Ry.—L£arnings— 
938 1937 1935 
$10,682,076 $11,952,314 0,463 ,264 
140, 5,926,350 5,411,825 
4,011,511 4,415,416 4,600,859 
57,030, ioe 73,136,857 58,060 .627 


65,235,833 
,434,0 26,145,554 22,897,548 21,235,028 
8,393, ‘978 18,952,090 16,244,222 14,966,243 


72,401 74,815 


$464 ,036 $190,075 $415,197 
382,488 382,488 254,992 
$1.21 $0.49 $1.63 
147, p. 740- 





September— 
Gross from railway 
Net from railway 
Net after tents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 2090. 


Gulf Mobile & Northern RR.—Merger with Mobile & 


Ohio Approved by Directors— 


A of Gulf — & Northern RR. and Mobile & Ohio RR. was 
‘i oe ition f Chi os iharteten & ood RR ge hich own 
€ opposition o cago ur’ w 
27. 7% of G. M. & N. stocks. 
The plan, which has the approval, subject to minor conditions “ ea com- 
eye a ting M. & O. refunding and improvement bondh wil 
completed as to certain details and submitted to the Scns o Ooms- 
en mmission as soon as bie, it was stated after the meeting. 
Ralph Budd, President of the a aS director of G.M.& N.., 
said the unification did not gn Darlington ideas because it 
tentially Enreatened to @ present traffic arrangement with the G. 
-&N. at the Paducah a. In addition, the Bur’ m was 
of the opinion that G. M. & $ too large a debt obligation 
and that ‘‘better terms seemed possible. ” The oe on Dec. 31, 1937, 
held $3, 35-000 per value of common and 53.730 if ‘erred 
stock of & N. acquired at a cost of $3752 for the purpose of 
penn Bd an pth to the Gulf porte of Mobile and New Orleans. 
% hae ees boon 


own 


Whether the ~~} 9 will actually oppose the caereer or 
out to the ICC what it considers to be Conquitable features has no 


ed, Mr. Budd said. 
‘“‘We much prefer to join in su of the merger but, on the other 
erent ideas on such matters presented 


hand, it is not Cnscmumen to have ¢ 
to the ICG.” 
lan, I. YS saat ag” President of G. M. & N., said 


ting on the 
“nel G- M: & N. stockholders, all of them, as 


Pry oy shoul] 
e merger 
well as everyone else co 

The terms of the emalgnmeth on call for a new com hich will acquire 
the assets of M. & O. and with which the G- M.& will be Comeciidiated. 
G. debt and existing 


Ms ipenent truste wane catalog OC. M.S 1. Sas mad ements 
u an e , 

of ‘which $10,566 556,000, due in 25 years, will be used as coliatera] for an 

Corporation loan of $9,500,000, due in 10 years 

t, and $5,913,700, due in 35 years, will be distributed 

olders. e balance of $1,500,000 will be held in the 


| also issue to M. & O. security holders $6,025,800 
ae interest cumulative up to 15%. 
to redeem the Southern Ry. hol 
ee ae to pies cash claims of 
capital 


namo expenses and to asad BOO 000 for 


crew neg: Bane 
toM. & O. security h 
new company’s 
The new company 
income bonds Gue in 75 


common commoa 
Oot ke allotted te Be wy security _poldere and 
olders, including reserved for N: on nes 


, stock 
stock. TheG.M.& N. lease of N<¢ 0.G.N 


be continued. 
. & N. preferred stock will sugre ene aes Soe preferred 
shares of new common. G. M. NW. common stock Will receive three- 


will have the no to their 
ine ame 8 exchange P=’ 


Southern Ry: will use the funds received in the 
loan earlier in ee ee 
Ce ae cea which matured Sept. 1. 
stock of the Mobile & Ohio owned by Southern Ry. is to be 


Common 
canceled under the plan. 
Earnings for September and Year © ae 


as7 10 


156,010 


ieee {8 
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Greene Cananea Copper Co.— 17° Pay 75 Cent Dividend— 

ap peremess have declared a dividend of 75 cents per share on the common 
poyake Nov. 14 to holders of record Nov. 7. A like amount was 

—, on June 13, last, and each three months previously.—V. 147, p. 1926. 


Gulf Power Co.—Earnings— 


Period End. Sept. 30— alecr sien ar 1e A Me Sah tes 











Gross revenue_________ $156,907 $140,676 $1,737,673 

Oper. expenses and taxes 100,745 89, ‘S06 $1139: xl on 220 

Prov. for depreciation__ 11,292 11,943 137 ,453 147 ,672 
emp pe eee $44,870 $38,837 $460,618 $444,906 

Int. & other’ fixed chges _ 20,135 19,142 239,588 222,024 

Net income-_-______- $24,735 19,695 221,030 $222,882 
Divs. on preferred stock 5,584 . 5,584 . 67,014 67,014 

Benes. 5s 5... $19,150 $14,110 $154,016 $155,868 

x Includes Oa ae for Federal surtax on undistributed profits for 1936 
and 1937.—V. 147, p. 2245. 

Gulf & Ship planed. RR.— Earnings— 

September— 938 1937 1936 1935 
Gross from railway __-_-_- $86 415 $138,918 135,968 $112,723 
Net from railway. -___-_- def5,246 24.457 21,679 24,8 
Net after rents________ def32,838 def4 ,197 def4 ,760 1,584 

From Jan. 1— 

Gross from railway _--.-_- 902,559 1,220,362 1,100,182 971,440 
Net from railway - - - --- 13/872 221,338 151,182 153,109 
Net after rents_______- def228,322 def13,608  def74,265 def57.293 


—V. 147, p. 2090. 


Hamilton Brown Shoe Co.—To Reopen Plant— 

Company has announced that its Sunlight plant in St. Louis which has 
been closed for nine years will be opened around Nov. 1. This plantis re- 
one to be one of the la t single unit shoe factories in the country, 

‘ving a potential output of 20,000 pairs of shoes daily 

Between 400 to 500 persons will employed to viart with on a pro- 
duction schedule of approximately 3,600 pairs per day. The management 
hopes to gradually expand production to substantially above this rate. 
The ag opened unit will manufacture a medium priced line of women's 
novelty shoes. 

The company also announced that it has engaged Artie Bender, a well- 
known designer formerly with Endicott Johnson Shoe Co., who will have 
charge of styling and sales of the Sunlight plant.—V. 147, D. 1779. 


(M. A.) Hanna Co. (& Sub. )—Earnings— 


Period End. Sept. al 1938—9 Mos.—1937 
Net inc. after all chgs-_- $319, 9.293 $1, us. 6207 $7}. 7“ $2, a at 








Int. on long-term debt_ _ 1 
Federal taxes_______- ‘ 40° ‘587 Bs: 450 75,635 201,099 
Deprec. & depletion -- __ 99,387 104,958 223,437 282,269 
Consol. net corp.inc. $169,432 $972,218 $390,032 $2,362,651 
Pref. dividends paid_-__- 162,026 162,026 ‘on 079 486,079 
Common dividend paid. _____- 244,062 2,519 732,174 
Com. shares outstahding 
at end of period __ ____ 1,016,961 1,016,961 1,016,961 1,016,961 
Earns. per share—com__ $0. $v.797 def$0.094 $1.845 


Note—No deduction has been made for the surtax on undistributed 
——vV. 147, p. 1639. 


Haverhill Gas Light Co.—Zarnings— 














Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -__-_-_ $46,230 $46,948 $566 465 $562,314 
O | RP ENE CAE SS 28,397 28, 365,775 362, 

aintenmance.._......- 2,189 2,521 28,389 28,574 
BO SES vakece dina 8,228 7447 88,649 84,296 

Net oper. revenues__- $7,415 $8,424 $83 ,651 $87 ,405 
Non-oper. income (net) - 12 7 74 73 

SR See $7 427 $8,430 $83,725 $87,478 
Retirem’t res. accruals. _ 2,917 2,917 35,000 35,000 

Gross income_-_-___._- $4,510 $5,514 $48,725 $52,478 
Interest charges... .-- 49 lll 1,960 2,189 

et income-_---___..-. $4,461 $5,403 $46,765 $50,288 
En wcos 8 denece °° awboe 39,312 54,054 
—V. 147, p. 2533. 


Haverty Furniture Cos., Inc.—10-Cenit Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, par $5, payable Oct. 25 to —s of record Oct. 18. Dividends of 
oy cents were paid on Sept. 24, Aug. 23, June 24 and on May 25, last. 
_ p 


Hercules Powder Co.—Earnings— 








9 Mos. End. Sept.30— _ 1938 1937 
Net sales. ....___-.--- $23 ,921 ,639 $35. 30 Ae $26, ie, 551 $21, ee 686 
Pane oe urces. 22,343,277 25,439,076 142 22, ‘206 
ed. income tax (est.).. 374,642 606 (614,693 420,715 
Undist. profits tax..... | ...-.. Gat  -<iinan. “Ges 
Surplus at begin’ of year *9\24402 10,023,074 1O1TBIEY loB0 ie 
us a 0} ear A ’ ’ ’ , ’ ’ 
Proceeds. f from ‘ole. of 
in excess 
of "stated valuation... $-...---. ee. <! seenee dl pees 
0 EI La RE as $11,493,127 $15,338,032 $13,109,606 $12,477,631 
Divs. on pref. stock_-_-_ " d 459,312 554,059 
1,185,039 2,663,174 1,897,607 1,313,113 


Surplus - 30... $9,914 +3 $12,281,162 $10, ih Be $10,610,460 
Shs yiny out. (no par) 1.316, 592.527 y583,870 583, 
Earnings per share $1 EF si! $6.57 23 . 90 
and extraordinary repairs, maintenance of plants, sccld 


and sale, ordinary 
7 Sapo maintenance So oS nts accidents, di tion, 
&c. y Av of shares other income of $306,606 lu 
1938, BP. in 1887/'$900 420 in 1036 and $07,002 in 1055, 
ear men ‘ basis ends paid 
by peice Your d Increased by $612 i elashie to acer tier 


Consolidated Balance Sheet Sept. 30 











1938 1937 1938 1937 
Assets— $ $ TAabtlittes— $ $ 
y Plants & prop- .18,271,186 17,795,348 | x Common stock. .16,945,850 15,463,375 
Goodwill -....--- 5,000,000 5,000,600 | Preferred stock... 9,619,400 9,619,400 
CRM 5 wo atic eon 6,267,193 2,685,957 | Accts. pay. & accr. 
Accts.receivable.. 3,658,454 4,648,214] accounts-_---__- 1,048,015 2,080,620 
z Hercules Powder Pret.dividend.... 131,232 131,232 
Co. cap. stock_- 1, wtf 474 1,679,309| Deferred credits... 33,875 13,310 
Other assets _. __. 1,398 27,484 | Federal taxes (est.) 649,878 1,363,792 
U. 8. Govt. secur_ 3, 808: 385 1,849,983] Reserves _-...._. 4,245,033 3,958,137 
Marketable secur- 74,677 205,636 | Capital surplus... 4,112,456 971,892 
Invest. security... 264,237 922,153] Earned surplus... 9,914,393 11,309,270 
Mat'ls & supplies. 3,386,418 5,217,562 
Finished products. 4,044,433 4,707,515) | 
Deferredcharges.. 236,275 171,867 
FOO 6 2k 2 - Sn tn 46,700,133 44,911,028} Total.....-..- 46,700,133 44,911,028 
pe berereay* be, 128 1,355,668 no in 1938 and 618 Fogg no 
1906s ta’ afte clon Poser poserve of $16.744,764 408 a dos cod 
: od , in 
iin asie — 


Honolulu Ray Rapid Transit Co.» Ltd.— Dividends Resumed 
Directors 


Chronicle 2687 


Household Finance Corp. (& Sites.) ane aes 


ae ee. noe $15,452,000 8 $12,990,008 sil sis 035,841 M6858 017 
ic rom oO — 
penses... 7.431, 84'300 9.987.278 8.548.749 











x Operating ex boo 

Net inc. from opers... $6,020,280 $6,445,798 $8,048,563 $8,307,168 
Other income credits _ - - 13/266 12,056 av. 176 24,798 

Gross income. _....-.-. $6,033,546 $6,457,854 $8,065,739 $8,331,965 
Interest paid_......-.. 192,964 10,363 275,808 306,206 
Prov. for Fed. & Dom 

income taxes__...... 1,188,616 1,553 ,700 1,441,992 1,878,757 
SONG CUMOORNE Cuno es. fol snes 3,420 Cr6bl1l 4,504 
Minority int. in earnings 

of sub. company - - - - - 7,411 6,705 5,406 5,726 

Net income... __.-. $4,644,555 $4,683,667 $6,343,044 $6,136,772 
5% preferred dividends - 675,000 674,808 "899, "975 674,808 
Parts. preferences Gave: ss sacces 0 Gaees | te 473,260 
Common dividends. - - . - 2,150,616 2,131,299 3,584,545 3,274,480 


x Includes provisions for losses on instalment notes receivable. Prior to 
Jan. 1, 1937 recoveries on notes receivable pepviounty written off were 
applied to reduce opera Seating expaes . Effective Jan. 1, 1937 the companies 
adopted the policy of crediting such recoveries to the: reserves for losses on 
instalment notes vee bg ape ma from current income for additions 
to the reserves are being mad odicaily in amounts considered adequate 
in view of the circumstances oe the time, giving consideration to the amounts 
of the recoveries, to the end that the reserves for losses will maintained 
at amounts considered to be adequate not only for current losses but also 
to some extent for extraordinary losses. The provisions for losses and 
the amounts of recoveries which were aD opie’ to reduce operating expenses 
were as follows, for the periods mentioned above: 





Provs. for res. for losses. $1,288,795 $525,159 $1,572,581 $525,159 
recoveries on instal- 
ment notes written off 
5 eter POG oni ake EE Dhbab ois... eene 183,704 
Net charge to oper. 
IO a iis ok. ate $1,288,795 $525,159 $1,572,581 $341,455 


Consolidated Balance Sheet Sept. 30 
1937 


1938 1937 1938 
Assets— $s $ Liabilities — $ $s 
Cash on hand & in Notes pay., banks15,810,000 19,765,000 
banks.___...._ 9,132,352 8,858,207] Notes payable, em- 
x Instalment notes Ployees, officers, 
receivable _____54,517,483 56,881,113 & oths, pursuant 
Loans to employees to thrift plan_.. 286,840 193,930 
& officers purs't Fed. & Dom. inc. 
to former stock , & cap. stk. taxes 1,776,814 21,988,322 
ownership plan. 189,754 295,172| Divs. payable.._.. 941,808 941,773 
Other rec’ables, &c 29,243 35,439 | Miscell. liabs- - - . 51,718 49,609 
yOffice equipt. & Res. for Canadian 
improvements... 512,653 551,994] exch. fivfetuat’ns 38,112 76,204 
Res. forcontings.. 500,000 500,000 
Min. int. in sub.co. 41,814 27,332 


Pref. stk .($100par) 18,000,000 18,000,000 
a Common stock -17,920,200 17,922,586 








Capital surplus... 294,000 295,515 
Earned surplus__. 8,720,178 6,861,654 
ii ee 64,381,484 66,621, 926 eee fee 64,381,484 66,621,926 


x s Atte reserves for losses of $4,273,308 in 1938 and $3,232 (Ai3 in 1937. 
$2081 bas Fes reserves for depreciation and amortization of $467,566 1938 and 


1937. z era - an extima amount for the surtax 

dbuted ted profiee . a Represented b 12 Abe eueres Sits ,389 in 1937) 
less 681 (486 in 937) in treasury.—V. 147, p. 1 
Houston Electric Co.—Farnings— 








Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues-..-_- $255,550 $242,341 $2,996,458 $2,730,811 
O SE 6 x ci nee oa bud 121,032 119,560 1,463,946 1,340,784 

aintenance____..-... 531 33.796 "408,579 382,729 
ae accruals__-_-_ 38 ‘578 27.279 331.516 291 

a i dieaelel da a icin 29,084 27,209 349,033 307,3 

Net oper. revenues... $42,324 $34,496 $443 384 $408,645 
Interest on bonds------ 14,879 15,989 185,107 197,212 
Other interest, &c__.._- 1,61 541 23 348 17,705 
Amort. of debt disc. and 

GUND. 5 ice di cence 541 646 6,875 7,880 

Net income---_-..-..-- $25,287 $15,320 $228 ,054 $185,847 
—V. 147, p. 2090. 


Houston Oil Co. of Texas—Earnings— 
{Including Houston Pipe Line Co.] 











Period End. Sept. 30— tak Mos. Sites 1938—9 Mos.—1937 
Gross earnings... -_-_-- $1,972,269 $2 .149,824 $6,085,867 $6,111,755 
Exp. and ordinary taxes 1, O'545 71150106 3,148,058 3,121,185 

Operating income. __- 971,723 $1,049,628 $2,942,808 $2,990,569 
Ocha jncemie........2. 5t8 704 25,233 63.191 91/440 
PR. agen. he $990,427 $1,074,861 $3,005,999 $3,082,009 

eases, int., 

amort. & Fed tax..&¢ x184,453 400,720 654,615 822,680 
Deprec. and depletion _- 356,051 345,729 1,055,013 1,005,504 
z Net —— eS is608. . y$449,924 $328,411 y$1,296,371 $1,253,824 

rns. sh. on , 
“6188 . com, stock. __ Nil $0.17 Nil $0.77 


x Does ae include Federal taxes. y Before Federal income taxes and 
excess profits taxes. 

Th he consolidated income account for the 12 nea ended Sept. 30 
follows: Gross from operations, $8,073,979; operating and 
general expenses, including vazen,”$4.079.054; Incoine trom operations 
; ot ncome, i - 
ye th 165; interest on bonds and notes, 122; 


tion and depletion, $4,06 
Am t ble for depreciation and depletion, $3 ,659 ,044; amortisation 
$99.156: ba tole lance before depreciation and depletian. $3 559 888; 


tion and Pn ns ml $1 333.4 9; balance after operat: 


and penere 
taxes, interest amortization, yr gen and deplet on wt Foc 
aa y retired and abandoned , $512,605; mt prone. before 
excess profits taxes, $1,713,834.—V. 73 
Howey Gold Mines, Ltd.—/four Cent Dividend— 
Directors have declared a dividend of four cents share on the common 


stock, 1, ae Se 1 to holders of record -31. This com 
with iwo cenis paid on A ug. 2, 1937, July 14, 1936, and on Dec. 14, 1935. 


—V. 147, p. 2395 
Hudson Bay Mining & Smelting Co., Ltd.—T7o Pay 
16 Cont Dividend— 


ve declared a pesshane ot 7) of 75 ay » per ahers share on the capital 
fiers e amount was 


ge 


une lw a paid. on Dec. 10, reo 1937. 75 cents on June 28, 
Fes cactae ti ie lapts 50 ¢ ts paid on Dec. 21, 1936, and on 
Dec. Doc, Tévand Aue. { Aug. 84,1885, 0 this latter being the initial I distribution on the 


Hudson & Manhattan RR.—E£arning 
Period End. Sept. 30— 1988 Month 1937 2. 


ee rer i 











Sela. agate 93907305 3/824. 
Se mass - $196.39 $213.49 $1,409 536 $1.94 292 
prema 3175 368 Bi 7 +p BpO 700 e019 bea 
Deficit. ....--.----- $109,250 $64,334 $1,073,955 $518,425 


x Including interest on adjustment income bonds at 5% .—V. 147, p.1929. 
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Illinois Central RR.—Earnings of System— 
otttun at $0.428%s88 $0.731-304 $9.706859 $8,580 361 
7. ia lees... 2'975.115 ‘467,043 2°589°127 2°347 (461 
Net after rents. ------ ‘958134 2°454487 1.529, 1,659,664 
rom Jan. i-- 
Gross bway-.--- 75,970,218 $4,640,021 82,237,391 70,696,735 
ede lea 19'202°150 19°556.436 19:213.344 14/152'830 
Net Geir. ce 10'372,540 11°325.141 9°839°758 7,525,066 
Earnings of Company Only 

September—~ ell 1936 1935 
Gross from rallway..--- $7-94)-370 So ties Retr oat 1821 300 
Not after remis.--=---- 1500514 1.936:661 1.027°582  1/333/330 
author whew... 65,602,178 72,714,937 71,213,381 61,825,144 
Net from railway. ..--- 16,015 e174 15,699,533 15,827,885 12,138,594 
it alte sae... 9'033.359  9'223:797 8.391.082 7.192.621 
—V. 147, p. 2091. 

Illinois Terminal 2.-herninge— ae ide 
‘ember— 1938 
Groce from railway... $462,908  $630-058 Sb14.008 $440,080 
wa -~----<-- . , ’ ’ 
eat 85.997 155.174 124,411 136.110 

From Jan. 1— 
ae 3-854-186 4.070.028 f86-83e = 7-906 760 

et WAY occsce ’ , , ’ , , ’ 
Sao... 524°386 1164:786 1,084,203 817.339 
NY 147, p. 1980. 

Incorporated Investors— ELarnings— 
ob Mas, End. Sept. 30— 1988 1937 1936 1935 

me om cas. 

“dividends and interest $363,437 $733,569 $659 $454,162 
Teeslenpenees........- 87388 102970 181, 81,681 
a Netincome...------ $276,049 $680,500 $527,764 $372,481 

0 
pom Hipage 2,922,274 2,983,408 2,859,496 2,577,911 
Not oon ose on 
° shares 

wens ~~ flnpammatag $0.10 $0.21 $0.19 $0.15 
a 

poop ll pupae i $419,171 $816,071 $581,160 $490,218 

earns. per sh 





Realized profits ofa ne 

,000,000, from nich zine 
which the dividend of 
balance-of 


_eaving, © [alee 
pty 30, {037 vienna bie 
tely $5,500 047. unrealized profite in the portfol 6,000,000 on 





a9 Condensed Statement of N Net Resources Sept. 30, 1937 
er t. 30, 1937, the company $3.826.527 
satel etienen ie nae 5.177 204 
Common and preferred stocks....--..--..--.------------ 49,762,575 
Interest I. VIGNE TODURUEEEO. oo ob ccvdtinassdisoucdoncs 223 
To fast which th nwncewaa pee pnsres enlaces os < 3s asinnn cies $61,121,398 
inst which the compan es 0} 
sement fee payable Oct. 1, 1 aOR a $76,249 
Estimated States a a a 1,591 
BOOTEEE GEDUIBEE. oo co cdcctcc ccccccesenccccncscassscee ,000 
papi eet Ts aaiatine hn pan dutuies $60,999 557 


after deduction of above liabilities were equivalent to 


net resources 
for each of 2,983,408 shares 
$20. 45 for investments are carried at their cost of $51,647,043 on the books 


of the company.—V. i47-p . 2246. 
Independence Royalty Fund Second—Registers with 


See list given on first page of this department. 
Independent (Subway) System of N. ¥e ae ereenee 








Month of Jul 937 
omeieitn: eet Bo $1 28. 137 $1 235,686 
CAREERS GROGKIEN, |. oo nk conc cncncccsbucess 170,4 574 

Income from rajlway operatjon............--- ape $52,112 
Non-operating income GER SE) SES RS 5s 1” |e SS 1,448 1,184 

$116,156 $53 ,296 


Excess of revenues over operating expenses. - - - - 
—V. 147, p. 1781. 


Indiana Hydro-Electric Power Co.—Earnings— 














Period ane Sept.30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Rental income......-.- ,000 $285, $380, A 
Oper. exps. xt taxes....- 53 ,847 52,678 74,176 70,563 

Gross income. -....... $231,153 $232,322 $305,824 $309 437 
es on ny a. 103,218 104,847 137,776 139,810 
of de unt 
and ypense So ide cin 15,226 15,408 20,285 20,544 
Miscell. deductions. ... - 5,291 4,102 6, 700 5,343 
Net income. -.-...-.-... $107,418 $107,965* $141,062 $143,740 
Comparative Balance Sheet Sept. 30 
Assets— 1938 1937 prone ype 1938 1937 
Utility plant. -.--- $8,134,151 $8,116,182) $7 cum. pref. stoc 
Capital stock dis- (par $100)-__.-- *s2, 089,800 $2,089,800 
count & expense 153,559 187,516} Common stk. (par 
Deferredcharges.. 389,214 418,624] $100) _....-.-- 500,000 3,500,000 
3 RSE SOE Sarr 190,258 176,616] Funded debt----- 2,713,006 2,769,000 
Cash on deposit for Accounts payable. 1,1 597 
bond int., &e__. 5,774 1,024] Accrued accounts. 230,731 99,888 
Accts. receivable-. See beabes Depreciationres’ve 195,284 179,466 
Miscell. reserve... 4,907 ,908 
‘ BUTTS 5 6 hc nnes 138,305 156,304 
TEE cu anjain'n $8,873,185 $8,899,964 BOGE Soc coceu $8,873,185 $8,899,964 





—V. 147, p. 1490. 


Ingersoll-Rand Co.—$1.50 Dividend— 
The directors have declared Hay ag to holds .50 per share on the common 
stock, no par value, a i ers of record Nov. 9. Like 


amount was on , last, and with $1 id on June 1, 
i ar sia, divide a oe Sept. 1 i937" 
rH . on . on ods ’ 

: fie Seceee Gviteet fe oie share were dis- 











Oct. 29, 1938 
rh Repo of the rate of traffic in September of 


Chrenicle 
this year mask : a eran com 


this compared ber, 1937. 

he Manhattan Division a uring the month of September carried 15,- 
917, a decrease of 1 of 1,429,554, or On gp — ong A 8.24%, as 
com with September 937. All lines ‘on divisio: less 


gant of tant Pane. As in the case of 
the Subway Division it is impractical to calculate the rate of traffic com- 
pared with September ak 


The number of carried on the entire aire sytem Je September was 
Li Fig AEE a decrease 0} 4.531.014. or appro: mimately 5.78% a0 compared 
September, 1937. During + e first three months of the fiscal year 
starting’ July 1, the number o carried on the system was 
208,413,321, a decrease of 13, 143 ¢ , or approximately 5. 58%. as compared 
with the corresponding months of the previous fiscal year 
Subway Division Operations, Period Ended Sept. 30 


than to the penn tH. 























Popo End. Sept. 30— _1938—Month—1937 1938—3 Mos.—1937 
ting revenue-_ $3. 252,542 $3,395,542 174,828 $9,491,048 
Seen expenses... -.. 2.205.336 2.228.454 6,683,919 6,718,426 
Net operating revenue $1, oa? 206 $1,167,088 $2,490,909 $2,772,622 
Tous. sap i — ssdaaaildan 192,120 179,177 . 562,546 520.793 
Income from operation $855,085 $987,912 $1,928,362 $2,251,829 
Current rent deductions _ 218,708 218,708 656,123 656,123 
idan ainne $636 377 $769,204 $1,272,239 $1,595,706 
Used for or push. of assets 
a aa aaa Cr36,777 Cr11,659 Dr80,245 Dr32,705 
Balance—City & co.. $673,154 $780,863 $1,191,994 $1,563,001 
Payable to city under 
Genivess Te. Geccc |). ements Cee eee ease 
Grossinc.fromoper.. $673,154 $780,863 $1,191,994 $1,563,001 
Fixed charges........-- 879,324 848,700 2,637,972 2,546,100 
Net loss from oper... $206,170 $67,837 $1,445,977 $983 ,098 
Non-operating income. . Dr60 Cr780 Cr682 Cr2,341 
Balance, deficit... -.. $206,230 $67,056. $1,445,295 $980,757 


Manhattan Division Operations, Period Ended Sept. 30 





Period End. Sept.30-—- 1938—Month—1937 1938—3 Mos.—1937 
Gross 0 ting revenue-_ ,542 $9 if ,862 $2. 527,690 $2,663,777 
Operating expenses -.-- 919.972 911/247 2,804,650 2,763,118 

operating revenue x$56,430 $16,615 «$276,960 x$99,341 


Net 
Rental of jointly oper- 
ated lines: 





A did 5,240 5,040 15, 
mn Ave. a 3,972 3,980 11,763 11,488 
White Plains Rd. Line 3,798 3,538 1,457 10,666 
Other rent items_...... 6,308 6,469 19,112 19,546 
Bal. of oper. deficit... $75,748 $2,412 $334,853 $156,059 


x Loss.—V. 147, p. 2246. 
International Business Machines Corp.—Earnings— 
+ pea Spoeidiariel! __» 


[Incl 
Period Bee. Sept. 30— 1938— 1937 —1937 
z Ne profit.......... 2,032, 058. °$2.6 608,618 Pe Oe1S. 350° 235. 932 ,706 
Shs. enadeal sti. (no par) 814,674 775 4,674 775,880 
Earnings per share-_ --- $2.50 $3.64 $7.43 $8.47 


depreciation and estimated Federal taxes, 
but before provision for Fee eral surtax on | meciemans profits. z After 
poe Bin me blocked foreign profits of $639, 

Note—Blocked foreign net profits were _, in r ring the net 
income for the first three quarters of 1937, but were entir eliminated at 
. = of the year. This a blocked foreign net profits 1 have not been 


net 
Coady ‘shown on the 1937 (o months) soporte were before viding for 
surtax on — ted profits ,— educted at the pow the year. 
The proportionate amount of such cae for the first nine months’ profits 
of 1937 was $454,700.—V. 147, p. 894 


International Great Northern RR.—£arnings— 


1938 1937 1936 1935 
Gross from railway. -.... $904.752 $1 i. 449 $1,065,496 $933, 617 
Net from railway... .. 20,384 224,131 Ie as 130.35 1 
Net after rents........ def 10284 63.863 26,878 142 
quae hae ie 8,937,036 9.875.223 8,854,981 8,546,168 
TOSS SEER ‘ d ’ 1 ° 
Net from railway... . oe 1,686,698 1 a 413 1 ‘459.404 
Net “4 qe ee wits wee def411 ,513 358,931 16,304 362,16 


International Rys. of Central America—Pref. Div.— 
The directors have declared a dividend of $1.25 pe = on account of 
accumulations on the 5% cumulative erred stock pe ont payable 
Nov. 15 to holders of record Nov. 7. Like amount was pai 15, 
May 16 and Feb. 15, last, and a dividend of $5 ytd J ies. 
a. 4937. this latter be the first dividend enee Ava. 5 15. } 1931, Kira 
at quarterly dividend of $1.25 per mov. 1 


Investment Co. of America—Earnings— 
Earnings for the 9 Months Ended Sept. 30, 1938 


Interest on investments in bonds_------......--.-----.-..-- $3,863 
Dividends from investments in Sestie ain 4 sb tdi mint te ea cig atin 63 ,948 

a a a  esiuumias ‘ 
Administrative and research. --...-.....--.---.---...------ eet 
Custodianship, legal and agency fees__-.........-...---.---- J 
Federal capital stock tax and miscellaneous taxes__._-_...._- 13,102 

IN hia tia bas icihee nog both ders Gh in ned en ik bo aaa cael $16,380 
Loss from sale of securities on the basis of cost to tnis company, 

I In I a 298,504 


ia Aan slcdeeaacile aa in tah at nae que 6s oon eh inanad 617 
Prov. for conting. & asserted tax deficiences for prior net). ’ 
Provision for Federal income tax_-....-..-.---- Fe Fe 8.000 


ne a ee ue ananindeedawun 290,93. 
Cash dividends declared +781 a8 


Assets— 


Sept. 30°38 Dec. 31 37 | liabilities— Sept. 30°38 Dec. 31°37 
Cash in banks and 


Investment purch. 











demand depos.. $682,208 $755,994) payable-...... -.-... $82,220 
Cash in closed De- Accts. payable for 

troit banks. ____ 651 3,090 secur. purchased $37,298 -—..... 
Divs. unpaid on Dividend. payable_ Se. padat 

stks. ex-div. and Accts. payable and 

accrued int. rec_ 9,281 7,767 unclaimed divs _ 1,134 3,373 
Accts. rec. for sec. Accrued Fed. capi- 

ES od caine weraite ah Rati tal stock tax - -_- 11,128 21,000 
Investm’ts at cost. 3, 814. 065 4,261,065| Reserve for Fed’! 

income tax__--.-_ 197 4 
Res. for conting - - 33,781 25,1 
Common stock - . _y1,998,030 ; ,010, 700 
Capital surplus... 413,538 1,440,289 
Earned surplus... 1,992,570 2444790 

TOUR és Sie $4,537, a yoo 027,916 ca eet ty pep $4,537,782 $5,027,916 

 e~ thorized, 1,500 » par "240 sas. ; issued, 201,870 shs., é di 
ol My to b3 inti subsequeitly, 0 sas. (after allowing for stock divi- 

dends) in om on afd of e releered stank ao souk of 
cessor com t surrendered Cancellation $2.70 less eld in 
treasury 2, 7 hs. H 370. 

Note—Option warrants outstanding and which may be ow: (upon - 
completion of,conversion of common snares and option weer prede- 
cessor) are as follows: Option warrants to purchase 137,827 common 

tal corporation at $115 per share, aes option- 


stock of tnis 
e at any time without limit. Option warrants to purchase 
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282,173 common shares of tne capital stock of this corporation at $155 
per share, the options 1,1 

ov This number includes option warrants to purchase 2,325 shares, which 

= ba ies by - sarvaniion and untied in the pone: account 


__ Stockholders at Silver Co. Reorganization Voted— 
tockholders at a meeting held Oct. 27. auoroved & proposed repepaiae- 
a by more than two-thirds vote of each class of stock. The plan 
des that the arrears on the preferred stock be cleared up and a rs 

created | by the reduction of the par value of the common stock fom $1 
The p plan calls for Seg <aepones ot cnet sore af the t 7% preferred 
stock into one share of new Po hes ie Protenrs stock and $20 face 
valu> of new 10-year 4% deben e erred stock has 
$19.25 of accumulated unpaid dividends. ae new eon ween stock will be 
convertible into two te shares to J 1, 1941, into one and one-half 
shares thereafter to Jan. 1, 1943, and one and one-third shares subsequently . 
See also V. 147, p. 2091. 


Iowa Public Service Co.—Earnings— 























12 Months Ended Sept. 39— 1938 1937 

Operating (orc ahan Ri memee $4,608,100 $4,540,376 
m-operating revenues (net)_..........._----- 35,928 39, 

EN IPSS EBERLE ALLA DDN LLG! $4,644,028 $4,579,572 

Operating expenses and taxes__..._........_..-. 3,289,573 3,106,837 
itis eel olde ideas a tate eae eae cai $1,354,456 $1,472,734 
Interest on funded debt__.............-..------ 844,27 815,940 
ae, a nea ip aR ier ane 9,3 5,665 
of bond discount and expense. ~~. ------- 38,821 38,793 

Interest charged to construction. ......-.------. Cr41,088 r5,7 

BS ai hin, di re bik sl cid re eke Aamo ie $503 ,061 $618,096 
—V. 147, p. 1196 

Jersey Central Power & Light Co.—Earnings— 

Period End.Sept.30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Gross oper. revenue.... $8,778,795 $8,487. 563 $11 595.427 $11,142,429 
Gross mdse. revenue. _ +387 ,051 ‘498 1,112,979 1,235,821 
Non-operating revenue-_ 32,576 1/082 44:212 ‘* 41,143 

Total gross revenue... $9,718,758 $9,570,143 $12,752,618 $12,419,393 
Oper. expense—general. 3,155,067 3.062.481 4,204,660 4.005 343 
sa pn expense—mdse_ . - 856,767 957,684 1,072,264 1,147,316 

aqponse enpenes wit 636,787 766,249 903,599 1,043,019 
Taxes Cnet. F foe nnn, --- 1,185,592 1,102,940 1,567,380 1,416,080 
Retirement expense - - - 680, 506 8 835,722 628 326 
Bond owen (Rit ate bites 1,463,437 1,463,437 1,951,250 1,951,250 
Amort. dt., disct. & exp- 106,901 106,901 142 ,534 142,822 
Other miscell . deductions 44,685 43,104 63 ,375 50,300 
Net for dividends__.. $1,589,490 $1,560,469 $2,011,832 $1,975,930 
Consolidated Balance Sheet Sept. 30 

1938 1937 1938 1937 

Assets— $ $s Liabilittes— x s 
Fixed capital . . __- 77,892,381 77,249 C66|7% cum. pref 
pai apaa 1,737,704 2,139,142 ($100 par) - -- -- 7,100,000 7,100,000 
Notes receivable _ _ 11,424 47.873|6% cum. pref. stk. 

Accounts receiv’le. 1,953,277 1,940,266 ($100 par)_---- 7,030,300 7,030,300 
Unbilled income__ 525.800 469,397|5345% cum. pref. 
Material & supplies 895,344 947,730 stock ($100 par) 7,910,800 7,910,800 
Prepayments ---.. 39,390 67,773|x Common stock -_ 10,537,700 10, = +f 700 
Misc. curr. assets. 13,925 13,150} Funded debt - - - - - 42,225,000 42/22 5,000 
Miscell. assets - ... 13,600 16,201| Notes pay.(banks) ----- 455,000 
Deferred charges.. 2,907,070 2,951,335) Discounted contr. 389,036 247,168 
Co.’s own pref. st Accounts payable. 144,386 177,277 
ia asi Basie 132,200 132,200} Consumers’ depos. 638,929 677 ,252 
Taxesaccrued.... 481,393 952,762 
Interest accrued... 565,208 5, 
Dividends accrued 338,472 338,472 
Miscell. curr. liabs. 70,522 61,618 
Reserves. .......- 5,584,856 5,018,083 
Capital surplus - - 769,338 $9,338 
Earned surplus - -- - 2,336,175 1,9€8.155 
en hit 86,122,115 85,974,135 TS a os on a do wits 86,122,115 85,974,135 





x Represented by 1,053,770 no-par shares.—V. 147, p. 1039. 
Jones & Laughlin Steel Corp. (& Subs.) Zorninge—. 





Period End. a 1938—3 Mos.—-1937 1938—9 Mos.—1937 
Profit after F 
tne. He ES Sonpedtes Regie $59. 428 $4,207,938 S747 438 $12,930,115 
a alla i Sens 92,827 "392 ‘430 1,272,528 » Be 141.601 
Sena & depletion.... 1,525,411 2,064, ‘812 4/357:746 5,603 .448 
eet lane A Re atin hio af 62 $1,958,810pf$1,750,696 $4,882,838 pf$6,185,066 
ME coe aeek. Nil $1.25 Nil $5.38 


Note—Net wie. ay the first nine months of 1937 does not include non. nyt tryee om 
pees of $377 oy on sale of U. 8. Government securities during that peri 
» DP. 


V. 147 
sowe Lg Co., Inc.—Sales— 
Jewel T' , Inc., seperte thas its antes Sor the fons woske ended Oss. 8. 
198 ‘an i Fs 78. as perpares: ws th $1,813,108 for parallel weeks in 


40 w of 1938 were $18, 051 Se as com 
$17 588.414 foro like period in 1937, an increase of 2.64% .—V.1 


Kansas City Public Service Co.—arnings— 
Period End. Sept. 30— 193 Boge soap. o10 1938—12 Mos.—1937 


with 
p. 1931. 














Total oper.revenues..._. $525,681 910 +584,462 $6,792,659 
Opera expenses __.__ 430,505 1,160 5,375,414 5.320.247 
Net operating revenue 5,177 $104,750 $1,209,048 $1,472,412 
Teenes te revenue 9 Oe Ba'BIL 263.327 
Social security taxes. - - - 10,153 7.701 118,085 76,867 
Opera income. .-- $62,332 $72,238 $837,736 $1,108,907 
Non-operating income_ -_ 115 114 3,158 9,491 
Gross income-------- $62,447 $72,352 $840,894 $1,118,398 
ee is so aie 47 ,037 46,515 567,858 541,481 
Depreciation... ..--.--- 70,824 71,719 855,644 $60,323 
We. oo vib wens $55,415 $45,881 $582 ,608 $283 405 
—v. Li? p. 1931. if 
Kansas Oklahoma & Gulf Ry -Barntnea 
1938 1937 1936 1935 
from railway bs siete $202,388 see. 165 Sool £19 $144,265 
Net from railway----.-_- 99,371 117.533 103,418 49,359 
Ne after - iis dnd aise 61,160 77,100 59,010 19 
‘om Jan. 1— 
from railway...-.- 1,691,143 1.773.314 1,839,370 1,428,673 
Net from railway... .-- 806 686 941,547 961 602,029 
Net after rents. __....-. 491,830 413 590,121 343,771 


—VvV. 147, ». 2001. 
(Julius) pg all & Co. (& Arp atad Cos.) Socinge— 





‘Mos. End. 1938 937 1936 935 
pa = g $246,551 $203.733 $506,681 $308.672 
Depreciation. _--_------ 56,1 69: 64,091 J 
Reserve for taxes_.....- 11,475 19,750 15,450 Te895 

ep Nt, Profle == $178,182 $201,885 $225,596 $216,981 
-——" been Se 400.000 401,900 40 
~, &, ing ($5 are. pada: |! seine Fwy dives ee 


Go nos inane ot See Te 
be dy jen io oentae ai ges. 


Note~The a 
tralia) Pty., Lid. 
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© provision is made in 
_¥ ED 1344. e in above figures for taxes on undistributed profits, 


Kentucky Utilities Co.—Preferred Dividend— 

Vi declared end share 
of pe on the 7 } E, yo pret. 0 50, payable 
Nov. 19 to holders of Nov. 1. Dividends of 87 
fants 160 oo no a ice "1987; dividends jends of 87 34 vente paid on A 

ov 

and ‘May 20 » 1937; dividends o 1 25 per reds paid bu Feb 20" 19% oe 
= paid on Nov. 20 and 


930: § eine cen 
Aug. 2 20, 1% 1935; 5: BO ee cents 
1934.—V. 147. p. 1782 nta paid ‘on May 29, iss and 25 cents on May 39. 


(B. F.) Keith eemenondiiens President— 
See Radio-Keith-Orpheum Corp., below.—V. 147,'p. 2535. 


Keystone Steel & Wire Co Bernese 


3 Mos. End. Sept. 30— 1938 1937 1936 1935 
z Net income__________ s8a's: ati y$203, eee x$225,705 $382,049 
a Earnings per share____ $0.1 $0.27 $0.30 $0.49 


x Includes ppecial income of , $20. 500. Before surtax on undistributed 
rofits. z After charges, uding Federal income taxes, &c. a On 
57,632 shares Candin stock oe at) = — 

Sales for the quarter on a to p phowes » gain 4 am tely 
6% over the comnenneneans period’ of 10 of 1937, W. H. Sommer 
President. we owever, to the lower average S prices this year 
decline of 11.8 co 42 BU1,S07 froth the slea of S2SDLTIT for thomas 
0 a rom the es 0 ‘or thesame 
quarter of last year. The reduction in 


avi to a Joatunasel 17%. was 1 oes which smounted fan 
yaw appro: y be partly y reductions in costs.— 


Kimberly-Clark Corp.—Zarnings— 
































wz Net cale aO Oa ee Sa AeT 1S SID ATT Abe Bad aah 180 
Coss and expense.~.7~ °8:752'945 °8°701,647 °17°637 599 17,808,735 
Operating profit..... $461,981 $719, 966 $1,839,857 451, 
Other income.......... 37,317 41,845 ° 249,777 re 131376 
Total income_.._.... $499,298 $761,811 $2,069.04 $2,603 ,099 
Sine newsmen 106,250 106,250 ° ° 
Federal income & surtax 84,000 180.000 1 318-700 700090 
Dil ce de-epcets wndieniagiiali $309,048 $475,561 1,389,884 $1,657, 
Loss of subsidiary ..---- 8.958 302° 80,458 prof 36078 
Net profit........... $300,090 71,639 $1,309,426 ’ 
Preferred dividends... . 149,445 Ht writs . M8336 - ree tf 
8 ID ices esenantle ike 1 * 2, * ’ 
gt papain $150,645 $322,194 $861,091 $1,245,738 
mon stock.......... $0.81 $0.66 $1.76 $2.55 
x Exclusive of interplant sales. 
Earnings for 12 Months Ended 30 
pe renew dh Tag ge a on, J 
Costs and expenses...-..----.----- 23,777.619 23,399, 20;071. 
Operating profit................ $2,689,167 $2,997,977 $1,896,472 
OGRE HEE. bi 6driitandensbamnn’ 273 ,060 . 230,588 . kin 
i RR TS $2,962,227 $3,228,565 $2,075 
OE BIE, in nicieendidiantiineaincisinn 425,000 314,104 
Federal income and surtax._......-.. 481,000 825,000 402 Hi 013 
iad caida bbe cmawaiuabbe te $2,056,227 $2,089,461 1,332,251 
Loss of subsidiary................. 76,535 prof36,078 . 333-25) 
Net RF Sha DEY RES ear a ae $1,979,691 $2,125,539 $1.319.729 
Preferred dividends................ 597, 597,780 $ Bor 780 
GOs 6 oddouimenncckéhobwins $1,381,911 $1,527,759 21,949 
Earnings per share on common stock. $2.83 $3.13 9771 8 


x Exclusive of interplant sales.—V. 147, p. 2535. 


Kings County I Lighting Co---Barninge-— 
Period End, Sept.30— 1938—9 Mos.—1937 joes} 2 Mos.—1937 
Gross revs. (all sources) . $3.-213.370 "$2 +222 





$3,112,908” $3.025.800 

Total wu--n-- 1826278 1,810,782 2,424 2'439.453 

Total fixed charges... 283,100 339. B10 $31 008 
es tendlind oc. $242,025 $128,618 $348,980 $204,439 


x Including depreciation and (or) retirement expense.—V. 147, p. 2092. 

Kirkham Engineering & Mfg. Corp.—Stock Sold— 
Robinson, Miller & Co., Inc., and Parrish & Co. announce 
that the new issue of 25,000 shares ($1 par) common stock 
recently offered by them, has been sold. See V. 147, p.2396. 


Laclede Gas Light Co.—Earnings— 














12 Months Ended oom. 1938 1937 
Refunds ae cs pak period under fate reduction ST LUG IEA 7ST 
Gedar dated HOV. 90, 1964.--200-.-ceccnnen-o 324,897 .....- 
$6,774,237 $7 158 
ting ‘expenses.......------------------.-- 3 +358 3:06.221 
ye ee ee 
er taxes, including income tax-...-------... 817.622 807.193 
$1,695,081 $2 
Non-operating income-....-------------------- 362, $53 2) 
feet. .npunceracnocanssnannedeanenn $2,057,742 $2,716 
Interest on funded debt. ..-------------------- 1.44.07 *, os 
Interest on unfunded debt. --.---.------------- 5,821 6 
Interest charged to construction. -.............- Ore ae Cr8,6 
Amortization of Gees Be discount and expense-..-_-_.- 187,27. 198 
Taxes on bond and note interest................ 16,940 755 
Net income. — a aa iS aeaeniie’ Gattel onal sang yA $572,599 
‘otes—(1) During t months’ period ended Sept. 30, 1 provision 
PE, a0 ie consumers, amounting to $327,052 was made 
to earned lus and no re rk om fe 


gross recely amount 

pt A Fp agar manny Bed 

is tee ote Datong 
consideration 

‘income Sn ae eS 30 1938. would oF 

mon , , 

Pe 12 months ended O00 888. 

ect has been given 


provision of — oa. prohibi 
Ree ee ae Pe Br 


 Lahsekeiia Wendi Miliing Ce., ae Dio. tof ac 
Directors have declared a dividend 1 per share on account 
cumulations oa ‘the 7 in qual. stock, par $100, yayenie, Dec. 1 


holders of record Like amount was on Sept. 1, June 1 an 
ae ee i idead of 01.068 bap cate wan gall oa ten 1 ae 


oF 
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and divs. of $1.75 per share were paid on Sept. 1 and on June 3, 1937. 
See V. 143, p. 2683, for detailed record of previous dividend payments. 
Dividend arrearages after the current payment will amount to $7 per 


share.—V. 147, p. 2535. 


Langendorf United Bakeries, Inc.—Regisiers with SEC 
See list given on first page of this department.—V. 147, p. 1932. 


Lambert Co.Earnings—_ peas ia aa nn 
Period End. Sept.30— 1938—3 Mos.—192 38—9 Mos.— 
= Net profit......-.-- $477,101 $430,719 $1,090,428 $1,082,780 
y Earnings per share. - - - $0.58 $1.46 $1.45 
x After charges and taxes. y On 746,371 shares capital stock (no par). 
Note—No provision has been made for Federal surtax on undistributed 


profits —V. 147, p. 3535 

Lane-Wells Co.—T7 0 Pay 30 Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, $1, payable Nov. 1 to holders of record Oct. 25. Like amount 
was d on July 30 last, this latter beiug the first dividend paid on the $1 


par shares.—V. 147, p. 1932 
Laura Secord Candy Shops, Ltd.—£xztra Dividend— 
Directors have declared an extra dividend of $5 per share on the common 


stock, payable Nov. 7 to holders of record Oct. 31. Regular quarterly 
dividend of 75 cents per share was paid on Sept. 1, last.-—V. 145, p. 3012. 


Lehigh & Hudson River Ry.__Barnings— 


September— 1938 193 1936 1935 
Gross from railway----- $125,187 $129,747 30,666 $123,153 
Net from railway - - ---- 36,548 39,328 53 ,952 44,752 
Net after rents. ...-.-.-- 11,349 16,246 28,345 20,391 

From Jan. 1— 

Gross from railway-.-.--- 1,040,480 1,240,031 1,150,371 1,113,425 
Net from railway - - - --- 283,135 377 ,823 334,760 362,703 
Net after rents___.-.--.- ¢ 158,460 111,817 147,523 


rents 
—V. 147, p. 2093. 


Lehigh & New England RR.—President A pproved— 

At a meeting of the board of directors held Sept. 22, 1938, Robert V. 
White was elected President, vice 8. D. Warriner, resigned: and his election 
has been approved by the Interstate Commerce Commission as of Oct. 24, 


8. 
Mr. Warriner will continue as Chairman of the Board.—V. 147, p. 2093. 


Lehigh Valley RR.—Jnterest Payments— 

The company has notified the New York Stock Exchange that 25% of 
the interest due Nov. 1, 1938, on the 4% ,444% and 5% general consolidated 

bonds, due 2003, ‘‘plain’’ and ‘‘assented’’ will be paid. 

The Committee on Floor ure has ruled that effective Oct. 26 and 
until further notice the bonds would be dealt in “flat.’’ 

The are to be quoted ex-interest $5 per $1.000 bond on the 4s, 
$5.63 on the 44s, and $6.25 on the 5s on Nov. 1, 1938. To be a delivery in 
settlement of Exc e contracts made ng Nov. 1, 1938, they must 

the Nov. 1, LS 


(25% paid) and subsequent coupons. 
The committee also ruled that in settlement of all contracts in said bonds 


on which interest ordinarily would be computed through Oct. 26, 1938 int. 
shall be computed up to but not including Oct. 26, 1938. 
Earnings for September and Year to Date 


September— 1938 1937 1936 1935 
Gross from railway- --.-- $3,444,839 $3,780,375 $4,113,740 $3,269,475 
Net from railway--.-.-.-.- 821,957 977,449 1,249,470 705,211 
Ne attee ~~ hts and nie 367,788 505,274 833,351 395,742 

rom Jan. |-— 
Gross from railway... .- 29,731,744 36,919,124 35,530,823 29,972,134 
Net from railway. .--- 391,969 8,741,989 9,520,948 6,080,720 
Net after rents. _-...-- 119,333 4,340,218 6,083,842 3,163,462 


Lehigh Valley Transit Co.— Lease Agreement Denied— 

The Pennsylvania Public Utility Commission in a decision handed down 
Sept. 19, 1938, disapproved the lease eement dated June 10, 1937, be- 
tween Lehigh Valley Transit Co. and Pennsylvania Power & Light Co. 
In denying the application the Commission said: 

“Upon full consideration of the matters involved and for the reasons 
enumerated, and more particularly set out, we cannot fina that in its present 
form the proposed lease by the Lehigh Valley Transit Co. of the Allentown 
steam electric generating station and distribution fcailities to Pennsylvania 
Power & Light Co. is in the public interest or that such lease is necessary 
for the service accommodation, convenience and safety of the public.” 


The nsit company and the Power company entered into a lease for 
the foll facilities and equipment: 
1) The Allentown steam electric generat station site, including the 


Sellersville and Catasauqua substation sites, in- 
cates the buildings thereon and all the facilities and equipment thereon 
and therein. 

(3) Tne Allentown-Lansdale electric line, including the poles, wires and 
telephone circuits thereon and all rights of way necessary for the mainte- 
nance and operation thereof. 

(4) Various other telephone lines, together with the right to maintain 
ont ee the same upon poles of Transit comoeny (not leased hereby) 
to ch they are attached, and renewals and replacements thereof. 

Dated June 10, 1937, effective as of April 1, 1937, contingent upon ap- 
proval of the Co ion, for a term ending Dec. 31, 1945, and thereafter, 
unless terminated by either party upon not less than 24 months’ written 
notice, at an annual rental of $350, » payable in monthly instalments; 
that Power company, at its expense, snall maintain the leased property in 
its present opera condition, but Transit company snall bear the expense 
of renewals and rep ts; that tne Allentown plant owned by Transit 
company is necessarily operated by Power company as a part of its system; 
that to construct substitute facilities would involve great expense pos § serve 
Power company no better than the facilities proposed to lease; 
that the lease is necessary and per for the service, acco: tion, con- 
venience and safety of the public.—V. 146, p. 4122. 


Lehigh & Wilkes-Barre Coal Co. of New Jersey—30 
Cent Dividend— 
Company d a dividend share mmon stock 
on Oct. 20 My FM oe Be 10. this compares with 75 cents d 
dend of $1.75 per 


on Dec. 28, 1937, and on Dec. 23, 1936, and 
paid on Dec. 28, 1935.—V. 139, p. 120. i 


(R. G.) Le Tourneau, Inc.—Earnings— 


bu we and all the facilities and equipment thereon and therein. 
(2) The Bethlehem, >t 


8 Mos. End. Aug.31— _ 1938 1937 1936 1935 
Net inc. after all chas- -- $1,023,226 $1,086,645 $1,030,274 $367,607 
Eegsinge na phawess-= “950m? MQON AGO 
at et ae : Bcc 


Libbey-Owens-Ford Glass Co.—Dividend Meeting Post- 


Com ‘s fourth quarter dividend meeting, which normal] ha 
been held . 25, has been postponed until Iase in acnmbar.. ey aa ge 
oon official = company stated the action 7 taken, as it weal last year, 

proximate annuai earnings ‘ore declaring fourth 
quarter di .. The com y has followed a policy in recent years of 
ying di . Business of the fourth quarter 


cl 
Pp tcaaited te ba doatie cat of tl th 
demand for safety fe “ la 
BR a Ra pay en | illion doll f -- 

e sales of sev million ars of glass in those districts. 
. quarterly dividend of 25 cents was paid on soe 15, last.—V. 147, 


Line Material Co.—Registers with SEC— 

The manufacturer of electrical equipment, announces t 
on Oct. 26 1938, of a registration sentemeent with the Reaiae! 
Exchange Commission with respect to 90,0000 shares of common stock. 
The stock is to be offered publicly from the holdings of William D. Kyle 
and his famil on the part of the company is involved. 
The Contemnplated sale 


y. No 
There are 427,232 shares of tne stock outstanding. 





Oct. 29, 1938 


Chronicle 


of 90,000 shares does not mean any change in management or present set-up 


of tne company. 

It is anticipated that when the istration statement becomes effective, 
a public offering will be made ne underwriters headed by Blyth & Co., 
Inc. and including Paul H. Davis & Co.; Kalman & Co.; Merrill Lyncn & 
Co., Inc.; Stern, Wampler & Co., Inc. and the Milwaukee Co. The public 
offering price and other details are to be supplied by amendment to the 
registration statement. 

In a letter to stockholders dated Oct. 24, 1938, company stated that a 
dividend of 20 cents per share had been declared, the first in a number of 
years. It will be payable Jan. 15, 1939, to holders of record Dec. 27, 1938. 

Company was incorp. in 1929 and succeeded to a business started in 
1911. The company and its subsidiaries are one of the principal manu- 
facturers of electrical transmission and distribution equipment, including 
pole line hardware. The main plant and general offices are located in 
South Milwaukee, with branch plants in Barton, Wis.; Birmingham, Ala. 
Gary, Ind ; Oneida, N. Y.; East Stroudsburg, Pa.; Toronto. Canada and 
Zanesville, Ohio. fee . 

Consolidated gross sales of company and its subsidiaries in 1937 amounted 
to $7,970,701 compared with $5,793,914 in 1936. For the seven months 
ended July 31, 1938, consolidated gross sales are reported as approxi- 
mately $3,700,000 and net profit carried to surplus approximately $302,000. 


—V. 147, p. 2397 
Loblaw Groceterias Co., Ltd.—J/rtra Dividend— 
Directors have declared an extra dividend of 12% cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the class A 
and class B common stocks, both payable Dec. 1 to holders of record Nov. 10. 
Similar amounts were paid on June 1, last, and on Dec. 1 and June 1, 1937. 
—V. 147, p. 1932. 
Long Island Lighting Co.—Earnings— 


Period End. Sept.30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Gross revs. (all aeincet . $8 ,601 ,596 $8.19) 578 $1} 594 .ooe $11,055,500 


x Totaltexps. &alltaxes. 6,305,639 5, 54 d 7 7,292,445 
Total fixed charges-_-_--- 1,401,051 1,380,227 1,848,266 1,798,300 


Net income_....._-- $894,906 $1,110,808 $1,191,686 $1,964,755 
x Including depreciaion and (or) retirement expense—V. 147, p. 2092. 


Long Island RR.—£arnings— 





September— 1938 1937 1936 1935 
Gross from railway-..--- $2,046,348 $2,063,915 $2,224,759 $2,060,728 
Net from railway - - ~~ -- 479,22 10, 4 590,248 
ne otter sg ai ae def112,924 def106,861 def57,709 99.347 

‘rom Jan. 1— 
Gross from railway. -.--- 17,511,926 19,063,564 19.272,927 18,127,571 
Net from railway - --~--- 4,294,893 3,891,582 4,917,272 ’ 404 
Net after rents__------ 11,835 2,738 1,013,960 616,655 


—V. 147, p. 2092. 
Louisville Gas & Electric Co.(Ky.) & Sua: )—-Forniogs 
Yi E d - t. O— 
opted CLs | Ar eeO $10,879,611 $10,288,051 
Operating expenses, maintenance and taxes - - - -- -- 5,589,672 5,040,871 


$5,289,940 $5,247,180 
222 ,307 265,485 





x Net operating revenue. -._.......---.------- 
Cee TECGNNO (ES) . oc citendenesmecdnbennnaedcn> 





et ti ue and other income- -- - -- $5,512,247 $5.512,665 
x Net operating revenue 500 500 














A opriation for retirement reserve. _....------- 1,181, 4 » 
re zation of contractual capital expenditures -_ - 37,000 37, 
RN nso bc care chedbitbathanne = $4,294,247 $4,294,665 
Interest Ghereges (met). . . . - once cnccsccenooses 1,127,699 1,028,034 
Amortization of debt discount and expense- --- --- 160 ,227 159,410 
Amortiz. of flood & rehabilitation exp. incurred 
ID Ge 6k i a i ect a baleen oo aeteen 312,500 125,000 
Other income deductiosn...........--..---.---- 20,109 21,262 
OUI it, 5. cake inaine bine 6ebin > $2,673,711 $2,960,960 
Earned surplus, beginning of period. ......----.-- 1,164,936 195,562 
RRP Ca 6s BAR EE peed ate: SAG es “SS ape $3,838,647 $3,156,522 
Dividends on preferred stock. -......----------- 1,595,000 1,595,000 
Dividends on common stock. .........-.+.------- 928,185 371,274 
Prov. for est. add’] Fed. inc. taxes, prior years_-~_- eh 
Other surplus deductions_........-....-------- 8,858 25,312 
Earned surplus, end of period___......-.------ $1,284,855 $1,164,936 
x Before aopeceristion for retirement reserve. 
Notes—(1) The above figures for the 12 months ended ;. 30, 1937, 
have been usted to reflect $18,577 of additional taxes applicable to the 


period of 1936 included therein, paid in 1937 and charged to surplus. 

(2) No provision was made by the company for Federal or State income 
taxes or for surtax on undistributed profits for the year 1936 as the company 
claimed as a deduction in its F and State income tax returns for the 


discount and expense and 
and expense on bonds redeemed in 1936 which resulted in no taxable income 
for that year. D od from Jan. 1 to Aug. 31, 1936 ay commeny 
made provision for Federal income taxes in the amount of 1,400, whi 
was rev over the period from Sept. 1 to Dec, 31, 1936. During the 
od from Jan. 1, to Nov. 30, 1936, the company also made provision for 

tate income taxes in the amount of $90,060 which was reversed during 
Dec., 1936. Also provision made for the year 1937 was reduced as a result 
of deductions made in income tax returns for losses resulting from the 
flood in Louisville during Jan., and Feb., 1937. No surtax on undistributed 
profits under the Revenue Act of 1936 was incurred by the other companies 
consolidated herein for 1936. No provision for surtax on undistricted 
profits during 1937, under the Revenue Act of 1936, is included in the 
above statement as no such surtax will be incurred by the company or 
subsidiary companies for that year.—V. 147, p. 2537. 


Louisville & Nashville BR. — Barsings— 


tember— 1938 93 1936 1935 
Gross from railway-_-_._- $7,074,527 $7,725,102 $7,756,161 $6,824,652 
Net from railway... _-_- 2,057.3 1,970,670 2,380,718 1,833,127 
Na oe ate oe 5 ARGS ,628, 1,523,870 1,992,297 1,315,004 

lan. 1— 
Gross from railway___-- 56,889,835 68,070,361 65,046,364 54,756,313 
Net from railway -_-_---- y 2 17,250,500 17,339,131 12,609,836 
Net after rents_______- 7,138,815 12,296,398 13,442,457 9,565,056 


—V. 147, p. 2093. 


Ludlum Steel Co.— Suit Demian PONE we 
Officers and directors of this company were y New upreme 
Court Justice Hofstadter on Oct. 26 of that they showed ‘‘bad 
faith’ and had “‘ulterior motives’’ in e merger of their company 
with the Allegheny Steel Co. Justice H ter dismissed a suit to 
the merger bro hat by Lilly and Harry Bijur, holders of 252 shares of 
— soe in vidual and as executors of the estate of the late Supreme 
‘ourt Justice Nat ur. 
Bd suit ve ee before baer gy 9 beta eA b feo ager an amr 
of both companies and consumma on , ae. arged 
that Ludlum’s officers would be the only peneficiaries of the merger because 


they would receive greater compensation as officers of the new company. 
Fuaites Hofstadter held that the ch was not borne out and that it was 


se speculative’’ whether the cers Would receive greater compensa- 
tion. Theres that the m was disadvan to Ludlum could be 
decided only by the vote of the stockholders, he -—V. 147, p. 1198. 


Madison Square Garden. Coup.—-Fo Pay 25-Cent Die 
directors eclared dend cen share on the com- 
Ry on ta ate 30 to holders of record Nov. 15. 


mon stock, no par value, payable Nov. 
This with id on Aug. 31, last; $1 on May 20, last; 

compares 20 cents 2 1 pata os 2 homes 
on Feb. 26, 1937, and 
distributed 


20 cents paid in each of the 
paid M: i. 4 ts 4 gees f 

soriy divide ol th ain ou: . In ition, an 
extra dividend of 10 cents was paid on May 29, 1936.—V. 147, p. 2249. 


quarter! ends of 15 cents per share were 
Manufacturers Casualty Insurance Co.—E£ztra Div.— 


Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the capital 
stock, par $10, both payalte Nov. 15 to holders of record Noy. 1. Similar 
payments were made in each of the nine preceding quarters.—V. 147, p. 745. 
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McGraw Electric Co.— Earnings— 
12 Months Ended Sept. 30— 1938 1937 1936 
Net sales after deducting discount, re- 
turns and allowances_____________ $5,581,890 $6,455,151 $4,758,988 
Cost of goods sold, gen., admin. & 
SERIE SII os. sine creme sntenii on epi © on 4,672 305 5,006,250 3,754,571 
Net profits from operations ____-___ $909,585 $1,448,901 $1,004,418 
Int., received, disct. on purchases & 
all a RG lca ts 35,402 49,304 31,645 
Adjust. of reserves & accruals set up in 
er a ee 22,200 
Net profs. bef. provs.forinc.taxes. $944,987 $1,498,205 $1,058,262 
Provision for income taxes_...___-__. 180,405 256,164 183 ,650 
ce ale SS $764,582 $1,242, 041 $874,613 
a Earnings pershare.______________ 1 $2. $1.84 


a Based on present capitalization of 472,600 shares of _ oem stock 
($1 par) outstanding in hands of the public. 

ears. _— has been made for taxes on undistributed profits. 
— p 


Macon Gas Co.—Earnings— 





Years Ended June 30— 1938 1937 
ne nt . rmnisamns $465,774 $427 ,247 
x Operating expenses and taxes____.___________ 362,258 344,483 

Net oper. revenues before prov. for retirements. $103,516 $82,764 

12,442 29,353 


ES > oo we can anaes eancaeanae 





Gross income before prov. for retirements___- ~~ - $115,958 $112,117 
9,464 17,092 














Provision for retirements...................... 19, 

Bibel DSI aoiapaegnaiieoan. 2 lelps lesa pine eos 5. og $96 494 $95,024 
pO REESE TIES BS BLS oS HA 33 ,435 31,360 
Notes (parent and affiliated companies) -_-.._.-.-~- 6,118 17,010 
ene ad tan mien eee 436 3,411 
Amortization of debt discount and expense-.----~.-. Ge en 
Cy atin «4-0 ncn > ie nes aoe > area a> ene 

ERR La Ras PI a ES Rg 8 2 aM $51,227 $43 ,243 
Earned surplus at beginning of year_______.._ ~~ 70,614 236 676 
Discount on bonds reacquired............------ Tan... \ eke 

a ae ee ee ee $122,581 $279,919 
EEE ES IS ES Pst pe 1,000 
Ce acon 74,891 33 305 
Retirement of idle gas manufacturing facilities._...  §-....- 175,000 

Earned surpfus at end of year___......-..---- $46,690 $70,614 


x Includes Federal Tg tax. 

Notes—(1) Effective Jan. 1, 1938, the company adopted the new uniform 
system of accounts for gas wtilities prescribed by the Georgia Public Service 
Commission. Such — differs in certain respects from the system the 
company previously followed, hence, the ayes year figures shown in 
these statements are not exactl oo arab 

(2) No provision was requir edera] surtax on undistributed profits 
for the years ended Dec. 31, 1937 and 1936. Federal surtax on undis- 
tributed profits for the calendar year 1938, if any, is ey pagar 0 at 
June 30, 1938, and no provision therefor has been made. 


Balance Sheet June 30 
1937 














Assets— 1 y 1937 qi Aabttstes— 1938 
Prop., non-cum. 2d 
Special Ce) See oe eon f 4 Ae stock. $20,000 $20,000 
CESS aero sie 38, toa 51,729 | Com .($100 par)stk 475,500 475,500 
Accts.receivable.. 92,297 117,905/44% series Ist 
Appl’ces on rental - 219 1,691 mortgage bonds 735,000 }3 ------ 
Mdse., Mat'ls & 7% series ist mtge. 
supplies... ..--.- 18,072 30,981 RB hee agg Fe PE 448,000 
Prepd. ins. & taxes 1,206 1,382; Notes payable-_ - -- 140,000 332,837 
Unamortized debt Accounts payable- 30,198 31,775 
diset. & expense Ti. +. inaseed Accrued accounts _ 26,196 28.503 
Retirement work Consumers’ depos -_ 17,501 15,744 
in progress _ _- ee ee Def'd credit items. a: Sao 
Other def'd debit Retirem’tsreserves 153,910 137,961 
| Sea 607 5,277 | Uncoll. accts. res - 28,862 25,675 
Contrib. for exten_ 1,548 1,548 
Maintenance res_ _ 2,397 844 
Earned surplus - -- 46,690 70,614 
das os ex need $1,678,187 $1,589,003 Becnatk acto $1,678,187 $1,589,003 





—V. 145, p. 3201. 


Maine Central RR.—£arnings— 


Period End.Sept.30— 1938—Month—1937 193 —1937 
$1,023,030 $8,284 e7e °39.5 BIT 441 























Operating revenues_.-.-_- $838 ,804 
Operating expenses ____ - 673.928 ‘762.806 6.396.924 6.876.441 
Net oper. revenues... $164,876 $260,224 $1,887,821 $2,701,000 
Tees 6 Oued ia 74,445 "623.412 
§ uipment rents_______ Cr7,181 Dr4 657 Drii4, ‘'900 Dri88 ‘020 
t facil. rents (Dr.)__ 27,776 16.741 247 ,163 245.555 
Net ry. oper. income_ $69 836 $169,861 $887,783 $1,644,01 
Other income. ______._- 40,049 41,290 321.313 __ 338,397 
Gross income. ._.___- $109,885 $211,151 $1,209,096 $1,982,410 
Desaenens (rentals, int., 
OE POG IE cece ine re 170,204 171,077 1,580,464 1,556,626 
ais oh ie def$60 319 $40,074 def$371,368 $425,784 


Net income 
—V. 147, p. 2093. 
Massachusetts Investors Trust—Larnings— 
Earnings for 3 Months to Sept. 30, 1938 


Gees PD ait acting >the pamndniicthbnde tend de omeneatankis amin dl o90s oe 
i a Aaa I it tet ie ei Rape ea et tet 2 mah = 
Provision for possible prior year income tax_-.......--.--~--- 6,289 
Net income credited to principal. -.........---.-.-.------ x$792,004 
x Exclusive of gains or losses on securities. . 
Statement of 0 tees 3 Months Ended Sept. 30, 1938 
pee oe of principal June 30, 1938_-....------------.------ $121,463 ,361 
“aan for shares sold ($3 984,948) less cost of shares p 
chased and retired pf a 4), on account of a. 1,030,413 
Net income credited ($792,003), exclusiv 
of realized and securities, plus 
$6,241 (net) included as care | di in 
shares sold or repurchased _................-..---.-.-- 9245 
Realized net ened t from sales of securities. __........--_-- 193,869 
Charges to principal: Distribution to shareholders-----_--_-_--_- Dr850,990 
Stamp taxes on new shares_-_______.---....------------ Dr338 


Balance of principal Sept. 30, 1938 (on the basis of carrying 
GROUTEINES O86 OUND} 6k ss Soe epee oss Sp ees Le $122 ,634,560 


Note—Unrealized depreciation of securities (or excess of cost over quoted 
market) amounted to $8,2 ONT on June 2 30, P aga Wy $5,270,986 on 
Sept. 30, 1938, a decrease of $3,012,666 during the period 
Balance Sheet Sept. 30, 1938 
Liabiltties— 





Assets— 
Securities, at cost._...--- y$112,951,907| Bal. of prin. on basis of car- 
Czesh in banks (dem.dep.)._. 10,686,518 rying securities at cost__x$122,634,560 
Accrued int. receivable__-_-_ 3,602} Distrib. pay. Oct. 20, 1938_ 850,990 
Divs. due Sept. 30, not re- Reserve for taxes___._._____ 24,027 
ceived on that date____-- 14,274] Acct. pay. for purch. of sec_ 5,668 
Accts. pay. for repur. of shs_ 137,452 
Other accounts payable. __-_ 3,603 
bap hick thee: Com dni cm indnekieel $123,.656,300' Total.........-........ $123,656,300 
pace resented by 5,673,505 shares of $1 par vale ¥, mounting to 
$107.6 921 at market quotations, including "$333 672 divid 
30, 1938.—V. 147, p. 2537. 


tocks selling ex-dividend receivable at Sent, 


on 8 
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Master Electric Co. (& Sub. PM fag? 

Period Ended Sept. 30, 1938— Mos. 9 Mos. 
Gross sales, less discounts, returns & allowances_- ‘$723 074 $2,113,454 
Cost of goods sold, exclusive of maintenan tenance, 

depreciation, taxes, rents, and royalties. _______ 426,025 1,194,263 

Sg pape N pe PR pr plennpgiRonpepe haoepieaen $297 ,049 $919,191 
Maintenance and replacements_________________ ,609 172,342 

tion and amortization._______________- 17,317 51,95 


Taxes (other than income taxes)________________ 17,645 53,815 











TE IEE SOR ann 1,008 3, 
Selling, general and administrative expenses______ 118,142 385,753 
Net teed from operations_..............._-- $88,328 $251,830 
COEF TROON ss sass 8 oe, Ue. 4,808 13,656 
tech ce, seg, UR Oe OE ESI PY em! PO RY SE . ’ 
Deets Getuctione ico oid. cae. ees & “eo 435 $265.55 
Provision for Federal income taxes.__..._._____- 14,300 41, 
Weed MeO kd viisakice diced abies bbe Bek J $72,317 $212,111 


Note—No provision made for tax on undistributed profits 
for the three months ended Sept. 30, 1938, of $73,316 is iy. 
alent to 34 cents for each share of stock, and compare with $133,6 
64 cents a share, for the same period of 1937. The net income for the nine 
months ended Sept. 30, 1938, is equivalent to about $1.01 for each share 
as compared with $450, 541. or about $2.15 a share in the nine months 
ended Sept. 30, 1937. 


Consolidated Balance Sheet Sept. 30 


1938 1937 Liabilities— 1938 1937 











ee $659,269 $324,140] Accounts payable. $57,597 $65,474 
Mkt. sees. at cost- 40,113 45,170} Notes payable.... --. _..- 100,000 
Notes & ace’tsrec. 377,398 588,692] Aecr. int., wages, 
Inventories - - _ - _ . 521,500 863,100] taxes, and exps- 82,556 223,994 
Other acc’ts rec _ - 3,203 1,804] Res. for Fed. taxes 92,491 190,162 
Am'tsduefromoff -____. 3,982} Res. for conting - - 20,732 5,921 
Other assets _-_---- 6,208 8,605} Deferred income_ - Bint 779 
Property, plant & Common stock... 210,000 210,000 
equip. at cost less Earned surplus... 1,539,752 1,466,903 
res. for deprec_.. 726,527 758,676 | Paid-in surplus-- 336,179 341,101 
Pat’ts & legal exp. Capital surplus- - 21,529 21,529 
incident to pat’t 
applic. less res. 
for amortiz___- 19,088 19,350 
Deferred charges_ . 7,531 12.343 
BOT sin dtm catin $2,360,836 $2,625,863 Re ain 64 $2,360,836 $2.625,863 
—V. 147, p. 1494. 


Mayflower Associates, Inc.—Final Liquidating Dividend 
Directors on Oct. 21 declared a fourth and final distribution in dissolution 
consisting of $1.67 a share in cash to holders of record of Oct. 24. Books 
losed yment 


of the corporation will be c permanently on that date and 
will be made se soon as practicable thereafter, but not later than Nov. 15. 


—V. 145, p. 


Michigan Bakeries, Inc.—50 Cent Dividend— 
Company paid a dividend of 50 cents per share on the common stock, 
par $1, on Oct. 15 to holders of record Oct. 5. Dividends of 10 cents were 
Paid on Sept. 15, July 15, April 15 and on Jan. 15 last.—V. 146, p. 1406. 


Michigan Consolidated Gas Co.—T7'rustee— 


The City Bank Farmers Trust Co. has been appointed trustee and New 
i= fork Paying ose agent. Fc 3 $34, 000,000 first mortgage bonds, 4% series due 


gp vin Service Co.—Earnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues..... $350,776 $333,662 $1,145,843 $1,046,528 
Oper. expenses and taxes 218,478 210,158 737 ,333 684,396 











Net oper.income.... $132,298 $123,503 $408,510 $362,132 
Other income (net) - - - - - 277 10 2,59 2,235 
Gross income ------ $132,575 $123,514 $411,104 $364,367 
Int. on long-term debt - - 47 ,382 48,349 190,676 193,417 
General interest _ - _ - - -- 9,908 9,972 40,216 40,366 
a a. A. bond disct. 
Papen og SEM 5,861 5,984 23,591 23,944 
Mineo’ ‘7  dednciiane. 767 497 2,853 3,101 
Net income... -_----- $68,657 $58,712 $153 ,767 $103 538 


Note—Cumulative peeteeres stock dividends not declared or accrued at 
Sept. 30, 1938, aggregated $84,814, or $13. Sed; hv per share on te 7% and 
$11.25 per share on the 6%, preferred stock ividends of $1.75 per suare 
and $1,50 per guere on the (&(, and 6h F referred stocks, respectively, were 

ble i938. Cumulative junior preferred 


declared Oct. 3, 1938, neve Nov. 
stock dividends not declared or pnt at Sept. 30, 1938, aggregated $47,- 
230, or $34.50 per share. No dividends have been paid on the junior 


preferred stock dince Jan. 1, 1933.-V. 147, p.-2251. 


Midi RR. (France)—Bonds Called— 
” Company announced that 3,300,000 francs principal amount of its 4% 


bonds, foreign series due Dec. 1, 11960, have drawn for redemptio 
at the ’ cxtaetpal amount on Dec. 1938. Payment will be made on ond 


after that date at the New York oftics of J. P. Morgan & Co, by check in 
French francs on Paris, or, at the sequent ¢ i) Bane. rs the dollar equiva- 
lent of the franc amount on the basis of Morgan & Co.'s buying rate of 
exchange on Paris at the time of coh EEN RE, 145, p. 3014. 


Middle West Corp.—Time for Exchanging Old Middle 
West Utitities Co. Notes and Stock for Corporation Securities 


Expires Dec. 31— 

tock, warrants and scrip of the corporation having a current market 
value of over $500,000 still corals delivery to holders of old. notes and stocks 
of Middle West Utilities Co., predecessor company, which was reorganized 


mane in 1935. 
determined effort is being made by the Middle West Corp. to reach 
ining seoursy holders of Middie West Utilities Co. to ween them 


oiftcant 
that f the sane ip of th which they may exchange their old holdings for stock, 
werpeate and scrip < se 3 Middle W . will expire on Dec. 3h. 1938. 
ch exchanges : can be made through ¢ the National Bank of Chicago, 
ceed agent for the 
. Securities of) piace 5 West est, Uilities Co. are exchangealbe for securities 
f the Middle West Corp. as follows: 
a ate $1,000 gold note (or certificate of deposit therefor) with June 1, 
2 and all subsequent interest coupons attached is exchangeable for 
32 - of capital stock and scrip for 6-100th of a share. 
Each four shares of preferred stock or certificate of deposit byrne al & 
engpenomite for one share of capital stock and one stock ne Se 
ach 100 shares of common, stock or certificate of deposit therefor is 
onl for one share of ital stock and one stock purchase warrant. 
ders owning less than four shares of ee Ss. eae eae 


Scrip of the Middle W 
' stock and for all x Arne mee: i Ae 


Midland Valley RR. an. 


September— 1937 1936 1935 
Gross from railway----- $150,450 $152,685 $148,897 $125,552 
Net from railway - ----- 80,870 73.489 77 482 62,890 
Net after roe Se see 59,326 50,758 58,097 49 ,563 

From Jan. 1— 

ross from railway--.--- 1,002,954 1 AE 285 1,106,662 946, 
Sa 419,31 "506,265 500,381 400, 
wes tae renee 257314 357.844 349710 271; 


Net after rents 
—vV. 147, p. 2094. 
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Minneapolis-Honeywell Regulator Co. (& Subs.)— 


eriod 1.30— 1938—3 Mos.—1937  _1938—9 Afos.—1937 
Seetes St. Oop $3,533,173 $4,055,117 $7,767,839 $11,798,975 


2,682,032 2.908.614 8,625,479 
111,455 17,360 305,530 


$739,686 
711 
11,689 


6,462,437 
348,266 





$1,002,145 $956,636 $2,867,967 
1,072 3,790 3,321 
6631 20,891 167924 


$752,086 $1,009,848 $981,317 $2,882,211 


150,392 209,896 206 487 601,947 
24,960 20,995 55,188 60,224 


Net income for period. $576,734 $778,956 $719,641 $2,220,040 
x Includes normal Federal income taxes; we poovilion bes 


provision for 
been made for tt the liapvility of the com y, if any, for surtaxes on undis- 
tributed net income imposed by the Federal Revenue yey of 1936 and 


of 1938, as the amount of any such liability is not d ble until the 
end of the year.—V. 147, D 9. 


Minneapolis & St. Louis RR.—Zarnings— 


September— 1938 1937 1936 1935 
Gross from railway $752,828 $783 545 
156,385 181,957 
Net after rents 118, ‘611 49,850 95,601 
From Jan. 1— 


f. ilwa 6,286,146 $ 683,125 5,434,287 
Gross from ra y "963 082 7 


et from railwa *842 383 ,825 
Net after rents sf 364, 245, ‘936 ett 166 def] 16, ‘815 


—V. 147, p. 2539. 

Minneapolis St. Paul & Sault Ste. Marie Ry.—Zarnings 
[Incl Wisconsin Central Ry.] 

938 1937 1936 1935 

$3,056, $2,374,851 $2,554,865 

1,138,022 579,747 437 

751,672 234,160 795,605 

21,396,173 19,751,448 17,219,878 

4,714,413 4,179,403 2,682,928 

2,413,087 1,428,526 637,301 

Earnings of Company ‘(Excluding Wisconsin cna aan ) 


Period End. Sept.30— 1938-—Month—1987 193 —1937 
pit eee $1,628,586 $8, 9B05.A70 $0,501 792 
1,030/007 


71,352 619,568 
$1,827,066 $10,155,175 $11,353,189 


127,127 939737 

207,659 1,681,214 1,793,247 

222,879 2,032,936 2,206,411 
32,421 300,858 315,476 
87,846 4,674,338 4,841,728 
58,828 477 ,032 "626,741 


$717,432 $988,796 $1,669,586 
112,192 932,856 554,693 


239 940 
SER pete 
Dr124,789 


Dri7,721 
24 def$303 ,720 - 


$518,724 
Dr38,192 Dr508,353 


Dr351, 
Int. on 476,935 4,364,497 4,336,754 

Net deficit prof$3,596 $5,176,570 $3,992,632 

Note—As there is no taxable income to date, no vision is for 
the surtax on undistri buted profits imposed under ihe Revenue Act of 1936. 

New York Stock Exchange to Consider Delisting of Stocks— 

The Committee on Stock pant a of A mes New bh J Stock Exchange announced 
Oct. 26 that it would consider, at be mosting of 2 ov. 7, recommending that 
the follow: m be filed with the Sscurities and nd Exchange Co to remove 

lowing securities of the com conan from listing and : 
% a oo gg ($100 par). 
Sr gy mod stock ( 


ie lensed | 


Net profit from oper - - 
Int. & divs. ope... 
Miscellaneous 








66,554 
6,550,289 


8803 





Traffic expenses 
Fae phen expenses 540.304 
General expenses 55,832 


515,785 
127 ,632 








$1,114,893 
Dr239,741 
Dri79,480 


$695,672 





Oth 964 
vty Dr380'149 





ble fe aed ieeen g, Whether ox not these f the amount, distr ss. 

on the Ex of the amoun 
busion and indicated market wine of the issues ou the now 
oF the pulls their marketability and price range, ar aluae Sener 
Vv. p. 2064. 


Mississippi Power Co.—Earnings— 
1938—Month—1937 1938—12 Mos.—1937 
24,572 $332,593 $3,540,012 $3 308496 
Oper. exps. and taxes 94,463 205,226 x2,278,800 x2,180,853 
Prov. for depreciation _- 15, 9, 234,000 108 wv 





$1,099,640 
719,666 


$379,973 
252 ,062 


Gross $115,109 $118,367 $1,027,213 
Int. & yh oe ner fixed chgs.- 50,187 52,040 614,821 
Net inco $64,922 $66,327 $412,391 
Divs. on yon stock - - - 21,088 .21,088 253 ,062 


$45,238 $159,329 $126,911 
was made in 1936 or 1937 for Federal surtax on undis- 
wid eh pe as all ‘ail taxable income was distributed.—V. 147, p. 2251. 


Mississippi Power & Light Co.—Zarnings— 
1938—Month—1937 1938—12 Mos.—1937 
$623,1 « , 343, ’ 944 
452,171 413,351 4.908 -19¢ 4,560,315 
ire. res. approp. 60,000 58,333 15,000 494 833 
$110,962 $111,301 $1,632,145 
Cril4 1,776 











Prop. 


Net oper. rev we 
Rent, lease of plane (net) 


Operating income. --- 





$1,588,796 
5,093 





$110,962 $111,415 $1,630,369 $2.085.708 
52 290 1,528 891 





$111,014 $1,585,594 
68,142 "817,700 
77,306 


$1 631,897 
6.174 


$111,705 
68,142 17,675 
6,013 81,296 


7,550 $732,926 


$36,698 $3 
Dividends a licable to preferred stock for the 
* ‘period, whether paid or unpaid ® pad 403 ,608 


Int. on bonds. 
Other int. & uctions 





$690,588 
403 ,608 
$286,980 





idends accumulated — eid 8 , Sept. 30, 
$689,497. Latest aviaese, mpeg to 1.20 's shake, on $6 preferred 
- as ese * “1938. D esads cu thts cond ata Oedamres. 
hea & Arkansas Ry.—Earnings— 
oe 1938 1937 1935 


et after rerts 
—V. 147, p. 2095. 
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Missouri-Kansas Pipe Line Co.—Z/ssues Statement on 


Rescinding Warrants— 
Commenting on the opens a a b madariey 6 of 
Panhandle Eastern Pi oting to rescind the warrant held by 
000 shares of 


e Line Gore pt Ba it to subscribe to 80, 
2 See A. Faison Dixon, a director of 


and Vice-President of iMissouri-Kaneas, 
made the following : 
“The action of the Columbia re pr eh on the board of directors 
of Panhandle Eastern Pipe Line Cc Somapeing to Rut t the “cunreee of 
Mokan's warrant to purchase 80 e Eastern stock was 
of no importance in t tp A RT EIS 
It is merely an attempt of the Columbia companies to cute M 
holdings, which would have the effect, of course, of Colum- 
bia’s control of Panhandle Eastern. The whole matter of on warrant is 
hancellor 1 be determined 


Panhandle Eastern and must not in an any control in the 


management of Panhaldne Eastern Pipe 
“Columbia Oil & Gasoline now owns 50% of Panhandle Eastern Pipe 
Line Co. stock or 404,000 shares. In March, 1936, another 160,000 shares 
be issued with warrants for 
80,000 shares going to each company. Columbia immediately exercised 


ite Spuen- 
new phase of the controversy has arisen with the Columbia directors 


of Panhandie vot to rescind after Nov. 30 the transferable warrants now 


held by Missouri- Pipe e Co. 
‘‘When the option is exercised by Missouri-Kansas Pipe Line, that com- 


pany and Columbia will each have 404 ,000 shares. iowert. it e reason- 
able to assume under the consent decree that Columbia will sh es 
hey of hte ok in Panhandle Eastern Pipe Line.’’—V. 147, p. 1348, 121; 


46,D 

Missouri-Kansas-Texas Lines—Larnings— 

Period End. Sept. 30— 1938—9 Mos.—1937 
geevay es “Tat “idea “ata 
Inc. avail $358,863 $361,925 43 804.723 
Fixed charges 357,150 352,125 3,219,448 

$1,713 $9,800 df$2,573 ,009 acre ise 





Inc. after fixed charges 
—V. 147, p. 1347. 


Missouri Pacific RR.—IJCC Ezaminer Urges Reorganiza- 
tion Wiping Ov Out Holdings of Present Stockholders — 


proposed re; | ey KAS... a reonganlzatio ~_ F 
report t approve a on 
would reduce capitalization the com + $671 aes se S58e-- 
898,000, and to find that the equit the common preferred stock 
has no value. The pro plan would thus eliminate the holders 
of the $70 190,100 of peudenied c stock and $81,314,343 of common stock from 
partici on sooranasan’ coms 
he amine recommends th e consolidation of all the subsidiary com- 
ito the company, with 
in which the stock interest of 


ve said, “that the 
benefit to the public, to the creditors re the y ~ bf 
stockholders as may have an interest in the new 


a 
msOlidation will result in 
, and to such 


usions the 
—_ that the pro 


, the subsequently should entertain 
applications and enter an order or orders upon the record of 
proceedings. 


in years of more than everage 
years may be considerably less 


Issues of Securities of the New Company 


there appears 
in 1938, are entitled 
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Financial 
to*cash payment, or as near to its equivalent as is practicable. Interest 
eae Fale er teartees eng eceenien i aS eee 
c t- outs’ n the amoun 

. 0. & t branch ist-m tec. 474% 


of Mo. real estate mortgage 5% bende, outstanding in 
$799,000. In order to preserve the cash of the new company be to 
tne necessity for a sale of its securities by the b eee immedia 
reorganization in order to pay the principal of these bonds, the proposal 
to postpone such payment for *10 years by the issue of 10-year 3%% notes 
secured by 110% of now first- series B bonds appears foorncannoe led, and 
advisable and has been generally gh hone by the ee to ey Feats my 
It would a appser that no difficulty should be e 
meters = S this $14,434,000 of indebtedness at its ts maturity | n _ Or 
thereto, either from earnings, or from the sale of new ieee 
— or general-mortgage bonds to be reserved for that purpose, as 
roposed in this report. 
pa Commission should a pave the provisions contained in the debtors’ 
and first and refunding ed plans with respect (1) to the assumption 
by the new company ~y obligation for the payment as they mature, of the 
principal of, and interest on, the Sa equipment obligations of the 
debtors, (2) the issue by the new com its series A and series B first- 
mortgage bonds in the amounts and or the pur stated in the plans, 
to be secured by a first mortgage, the ferens of which shall be substantially 
i set forth in the plans, ex m~ yy as modified as stated hereinbefore and (3) the 
issue by the new company of its 10-year % secured notes in the amount, 
for the purposes, and upon the terms ~* in the plans. 
The only remaining form of indebtedness of the new com y, as pro- 
ae both the debtors’ and first and refunding modified plans, is an 
m reorganization of about $182,853 000" of general- 
mortgage bo: general-mortgage bonds would be unlimited in 
autnorized svameibl 1 amount, subject, however, to limitations of law 
required by the State of incorporation of the new company and could be 
issued only for tne purposes and in accordance with the restrictions re- 
ferred to in the plans as modified hereinafter. The general-mortgage 
bonds to be immeniiately’ 4 issued, according to the two plans, would be of 
two series, namely, ory A 65-year bonds, bearing cumulative contingent 
— at tne rate of 4% per annum, and series B convertible 75-year 
sap oneaiaieee interest at the rate of 5% per annum, 
payable — ter ately 3 is a =< ——— nét a (as — 
the plans) for paymen nterest on the ies A general-mortgage bon 
It thus will be seen that tne series A bonds are definitely superior to the 
series B, since they have a ok of cumulative charge on income and mature 
10, years earlier, although both series are to be equall by a lien 
upon all property and assets of the new company which shall at any time 
be sub 4 to Pthe | lien of the f'the first mortgage, subject only to je ee lien. The 
-mortgage bonds, according to the terms of the two plans, would be 
Geaed in the future in series, but series A ‘and series B bonds would be 
limited to the amounts necessary to carry out the terms of the plans, %; 
a pronimately $36 ,U62,000 of series A and about $149,791,000 of series B. 
nere would reserved, however, an additional amount of series A bonds 
to provide for the conversion of series B bonds. ual 
to interest on tne income bonds, would consist of 
Prout ra 414, 090 of fi int. as stated above and an additional estimated 
amount of at least $2,700 000 | of capital sapendicures fund charges, or a 
total of about $10,114,000. As proposed by these two plans, the cumuia- 
tive annual interest, payable if earned, upon general-mortgage series A 
bonds, to be immediately outstanding upon reorganization, would amount 
to cbeet $1,322,480, ond the subor te annual contingent interest re- 
uirement on the —, B bonds ‘yo cumulative) would approximate 
7,439,550, tal charges on indebtedness of the new company, 
exclusive of sinking. Ral semaitaeenentl aa toe Eenaial bonds as 
proposed by the terms of these _— approximately $18,926,030. The two 
plans differ as to the pro ng-fund requirement on the general- 
mortgage bonds, as sta Seevtalvahons in the de description of the first and 
refunding plan, ‘put, according to the proposed terms of either plan, =] 
annual amount so payable ore conversion of any series B bonds woul 
be about $914, p00 Eg a total of all interest, a expenditures 
, and and charges of the new company tely after 
tion, AE $19,840,000 a year. Since this amount refers only 
immediately after reorganization, es — not include any 


and past years, it will 
so earned ia any year from 1933 Sy - 1936 and 


$3 ,000 000 
more than the te te wae in 1937, with the 
poet A of the first five month | known. It is exceeded somewhat by the 
trustee’s forecast of available for 0.062. Wail th (as increased by 
the addition of omitted items) of $22,059,052. While =e total of anneal 
charges as aforesaid of the new com Da the plans was - 
cooded in every year from 1925 through 19 Scan tical wheth 
the new company, because of i competition from trucks, interior 
waterways, coastwise p= dba al ae pipe lines, will in the future obtain 
the ee of that earlier period. In any event, if such 
should be reali at times in the future it would be preferable that the con- 

uent extra distribution of ay eo should be rather than upon 
tedness, even pcapttall the interest on the indebtedness is contingent. 

a total ca en, of $560,000,000 for the new company, 
total indebtedness pon reorganization amoun to over 
$370,000.000 with sheet maaan mar A p peed would place an 
ce debt upon the company, and bm cae — in a poorly balanced corpora 

ure with indebtedness relatively too large as Ne CUMmADGA With check. 
The The Commission should conclude that the total of -mortgage bonds 
issued immedia exceed approxi- 


to be tely upon reorganization should not 
e $100,000 ,000. 
Inasmuch as the debtors and the first and refunding committee, after 
save dete negotiations between themselves and other principal creditors, 
ee upon the amounts of total general- ane bonds which 
should be ortions in approving’ sitalle’ total amount of general mortgage 
et epee in we. ro smaller amount of general-mortgage 
bonde as proposed would result in an immediate issue upon 
reorganization as of, Jan. 1, 1938, of about $18. 163 ,000 of series A cumula- 
tive income bonds and x. $51 ,838,000 of es B convertible income 
bonds and, in addition, series A bonds would oor in amount suf- 
ficient to provide for the conversion in the future of series B bonds according 
to conversion terms later pro herein. In to encourage the ex- 
ercise of the conversion privilege by holders of —— B bonds, that series 
of 5% as provided in the 
proposed . In view of the smaller amount of general-mortgage bonds 
to be outstanding upon reorganization and the increased probability of fu- 
ture coverage of interest c thereon, a 444% interest rate should be 
sufficient to maintain the bility of ‘these ds from an investment 
i The annual amount of con t interest on the series A 
4% income bonds to be outsta as herein provided immediately upon 
reorganization, will amount to about $726,480, and upon the series B 4% 4% G 
income bonds to about $3,682,710, or a total amount of annual 
interest of the new company of approximately $4,409,190. The pon anon 
sinking fund payment on general-m bonds will amount to about 
$500,000 additional, 1 making the total of a ny abou fixed and cont t, 
with respect to indebtedness of the new company about $15,023,190. hile 
- boone genre of securities now outs , who will receive the new series A 
eral mortgage bonds as later stated, are entitled to every reasonable 
Spportunity to realize ultimately their interest on the series A bonds, even 
if not earned year by year, the Commission should not approve a wholly 
unlimited qumaiative provision with respect to such interest. A req 
ment that interest por the series A bonds be cumulative ~~ ” 20% @ iy the 
um amount of principal at any time outstanding woul 
the equivalent of five _—_. arrearage of 
This should cover any period of depression unless of un 
tion. Such a provision should be apaased, by the Commnianton: 
The difference between the sinking ey Fee for no of 
bonds as contained in the modified plan and that 
of the first and committee has been stated in the secti 
of this report, beens I e latter plan is described. In 
e 


po ene stated above in the ditcumion of the. visions f 
same ns for 
reservation of first bonds, any a in eral mortgage 
a A i of general-mortgage bonds to finance the future 
tion of the properties of the Missouri Terminals or any other prop. 
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grees for the securities representing ownership of such properties), should 


There is a ve heretofore stated, in the modified plans of the 
debtors and fi and refunding committee with t to the conversion 
feature of the oles B general mortgage bonds. oO 
approve a jroviston that each $1 (000 cories B general- 
be convert: into $500 of of series A general-m 
of second preferred stock. This is at a con on price for the second 
preferred = of $71.43 a share, which should sommesmente the present 
securit —_ who will Soonve’ in part new series general-mortgage 
bonds for the snarifices they will aunkse for each enshamae te taver of daaiee 


tou. 

The other provisions of the general mortgage as proposed in both plans, 
are substantially if not exactly the same and appear to be justified. The 
Commission should approve the E p< contained in the debtors’ and 
the Sess and refye eotpading modified th respect to the issue by the new 

pom og | as of Jan. 1938, immediately upon reorganization, of approxi- 
18,162 (000 of series "A 65-year 4 incomes gunarel 
princi amount 


eaten as to interest up te rk of the outstand 
8,000 of series 5-year ot 
a issues to be 


thereof, and approximately $8 
4K%% income general- secured a@ general 
—o ‘substantially as set forth in the plans, 
poset of the new company 


, the terms of which shall be 
as modified. 
f $560,000,000 as 
te indebtedness as of) Tan. 1, 1938, of about 


ediately upon reorganization, there 

in to the soduhnalders of the new company an equity of about 

327155, 000. Prior annual c es of the new company ‘ore any 

omeune Wry oe for payment of dividends on stock would amount 
abou 

To provide a medium into which may be converted a part of the now 

first-mortgage debt of the system, there should be an issue, 
immeciately upon reorganization, of oe ys ed stock, which should be 
divided 4 two classes, prior-pref second-preferred . — prior- 
preferred will furnish a medium for elon by a grea ter peopor- 
tional representation therein, of the treatment to erhich some of 
she now ou first-mortgage of the system is entitled over the 
part of such debt, either Ceeeinge p Proportional earnings 
ive mortgage sections or because of greater proportional value 
of the liens for other reasons. 
ont view of the system earnings in 1937, estimated at $16. 517 748. with 
e month's results known, and the trustee's forecast o 
039,052 for a normal year, it a oP about probable that, =e even tate 
ness conditions, an enous oO er 7 e788 350,000 would be available for 
dividends after the (90. This would t the 
issue of about $47, 000, par Ti, “ai i prior-preferred $5 di ead $100 
par value stock. nan additional amount 4 Ce $62,140,000 of — 
preferred stock, a share and dividend ra 
would require — $3,107,000 additional 
nnual coreengs. of about $20,480,190. 
This amount should be realized by the system in years of normal ° 
being about $3,000,000 less than the amount earned in 1931, imm 
Lajas orecast ors normal ¥ —s about $1,580,000 less than the trustee's 
for 
he prior-preferred stock shoul palin the oy ent of 
pth pore mn G and pe 90 Ba: payment of Drinel - ae event a ne of Hauidat pees coe over 

e or common s 
shows bx be cumulative as to payment awd tvidenas to aS. = 4 an 
dend has been earned in ony yess and not paid. Such accumulation on 
each class of preferred stock should be Paid, or declared and 
set aside for payment, before omy y divid is paid on the Subordinate issue 
of erred stock or th stock, respectively. Neither class of 

erred stock should . convertible. 

In view of the smaller amount of contingent pe debt 
herein to be issued than in any of the plans filed in t pod cage ym 3 
bility of payment in the ' future of dividends 

provision of the first and r 


, the 
that the second-preferred stock icipate with the common in 
dividends should not be a ceed The annual i Gvitene on the second- 
preferred stock should be ted to $5 a year. share of preferred 
seocts af both A shout, be entitled to one oa Ban te Commission 
should a ‘ve the issue by the new comanay immediatel reorganiza- 
Son. 28 as of Jan. 1 , 1938, a the above stated, of $109.1 109,057,500 of 
ed stock, of which '918,500 should be prior: erred stock and 
3.139.000 second- ferred atock. In order to, Drovi e for necessities of 
the new company which may arise in the future, the Commission also should 
approve the provisions contained in both the debtors’ and first and refund- 
ing pF ae that che total number of shares of both prior-preferred and second- 
erred stock to be originally authorized be increased shares 
each over ‘the amounts necessary to carry out the terms 0 the plans, such 
additional amounts to be per corporate 
After jooue ott of this erred stock chare Dwould remain out of the capitaliza- 
tion of $560,000 of a7 new ow compeny as pro herein, an equity of 
—— $162,397,500. This sho represented by common stock o 
r value, each share entitled to one vote. Allowance must be made - 
faction, means of exchange for common of claims 
of general tors whose erence, the total 
amount of which cannot be determined xclusive of common 
stock to be issued for that in the A. hereinafter stated, and 
a value of $100 a share for the oummmen | awerg od the new company, the 
mmission should appr 3 the immedia the new company upon 
FeReRaEENEeS as of 1938, of coun ut $196, on ,000, par value, pot 
no common stock, ew... of about 1S An additional 
,000 shares yy be lly auth 5,000 issue in in the future, such 
additional stock to be used for any proper te purpose. 
that the capitalization of i ee. new company will be the same in a year when 
the trustee's forecast of Bar :. ene ear is rea , 28 will exist 
, earnings available 


immediately upon Se 
for dividends ay the above amount, common stock woud a proximate 
f the average aan annual of 


1,580,000, or about $1 a share. 
ae 1925-30, inclusive, were ae a. a re $5.80 a share would be 
available for common stock dividend payments 
Summary of Proposed Capitalization and Annual Onienees of the New pret ead 
The following tables Sani a comparison of the capitalization of the new 
company immediately upon reorganization, as herein after giving 
effect to the modification ae the debtors’ and first and ing pape 
stated 4 the preceding paragraph, with the presens capitalization h 
exclusive of delinquent interest and unpa Sone prefs 
divider vidends, and also a com n of the annual pa the new company 
as proposed herein with t of the present system: 


Captigtiootion 
Viged interest debt: Sioatanaiandiie 
Equipment obligations 000 


Plaza-Olive Bldg. 15-year lst mtge. bonds 711, 
First mortgage onds 
10-y 

Tota 


hy a total ca 


B538°5%5,000. to be ou 


proposed 
and _ 


esent 
System 


18,807,700 
46,918,£ 


70,190,100 
a156,287,000 82,174,143 


$553 ,898 000 $671205,664 
~~ — 
reams 


sree oS cull si en itr a oar iisstton 4968 $24470.052 


Fixed in 

Capital expenditures fund (estimated) 700000 
Contingent inter: 848 
Sinking fund ved shoe on contingent int. debt _ - ,000 


prrotal torr harges prior to dividends on ey ; $15.019,113 $25,508,514 
5,448,900 3,509,505 


Total preferred 
Common stock 


Total capitalization 
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The Commission should approve a provision of the plan, recommended 


herein for approval, that future equipment trust agreements may be entered 
into by the new company at ay time upon the obtaining of any necessary 
governmental! approval required by law. 


Allocation of New Securities 

The debtors’ and first and refunding modified plans differ in that the 
former provides for satisfaction of interest on now outstanding idnebtedness 
of the debtors only where earned and unpaid, while the first and refundin 
plan, generally speaking, makes af for all interest accrued an 
unpaid, whether or not earned. he Thornton plan makes no provision 
for any interest accrued on obligations of the debtors during the pendency 
of the reorganization proceeding. The Commission has heretofore decided 
ane all interest accrued and unpaid on secured bonds of a debtor is entitled 

riority over unsecured claims Such interest on secured obligations, 
= er the law, should be capitalized in full, within the lin its of a reasonable 
italization. to the sane extent as the rincipal. It follows that in 
this respect the provisions of both the debtors’ modified plan and the 
Thornton plan should be disapproved. The provisions of both the debtors’ 
and first and ref. modified plans as to cash payments of int. by the new 
company, assua ption of outstanding equipn ent obligations, and issue and 
allocation of new ist mtge. bonds and 10-year notes, which have already 
been discussed herein, are fair, equitable, and reasonable and should be 
approved. The ¢ Jommission should also approve the proposed cancellation , 
ovided by both plans, of (1) the several classes of outstanding se- 
curteies of the debtors, which are now wholly owned within the system 
and specifically listed in both plans, (2) the additional blocks of securities 
also owned within the system, the cancellation of which is provided for 
by the plans. and (3) the unissued securities and the indebtedness between 
various companies as listed in both plans. In allocating the securities of 
the new company to holders of the ren aining clain s against the debtors. 
it would appear desirable to follow as nearly as may be and inso far as is 
practicable within the revised corporate structure and smaller capitaliza- 
tion, as proposed herein, the same progressive proportions of new securities 
which are junior to the new fixed interest debt, as are used in the first-and 
refunding modified plan. That plan was formulated after extensive 
negotiations between the principal creditors and may be considered, to a 
limited extent, as representing their views as to fair and — treatment 
of their claims upon reorganization. However. the w ven to the 
allocation of new securities as provided by the first one? > ng modified 
plan should be modified where eo contentions of creditors not in accordance 
with that plan have appeared to possess merit. Conforming to the new 
capital structure recou.mended herein, the assignment of new securities 
should be as shown (in the table below). 

The holders of New Orleans lst n.tge. and income bonds and the holders 
of International Ist oy mtpe. bonds are allotted new preferred stock for a part 
of their clainis. arger recent earnings and better prospects for the 
immediate future a the New Orleans as compared with the International 
entitle the former’s Ist mtge. bondholders to somewhat more favorable 
treatment than those of the International and yee eg =A th are 
offered their entire allotment of new preferred stock in t erred 
issue while the International i? — —— are offered part first 
preferred and pnege than o} ee ee ge 

As proposed, the Central Sond m Don olders will receive about 14% of 
their claim in new common stock as —. witn about 17% for the 
holders of Missouri Pacific Ist & ref. mee: Dae This amounts to more 
favorable treatment relatively for the ong Branch bondholders than 
under the terms of the first and refunding modified plan. In the latter 
plan, the Central Brancn bondholders would receive about 14% of their 
claim in second preferred stock, the most junior class of ty offered 
under that plan to either the Central Branch or ist & ref. mtge bondholders, 
while the Ist & ref. mtge. bondholders would receive only about 9.45% 
of their claim in that issue of stock. more favorable offer to tne 
Central Branch bondholders is justified by the potential earning power of 
the Central Branch, which serves a predominantly agricultural territory, 
the chief products being wheat and corn. In the period 1934-36 exception- 
ally severe drought conditions ag seen affected the of the 

branch line to a greater degree than, because of a greater diversity of traffic, 
was reflected in the earnings of the entire system 

"The St. Leute Iron Mountain & Southern Ry. "River and Gulf divisions 


first mor bondholders are offered the entire amount of their claim, 
ee en ¢ @ amount payable in cash, in first mo bonds, series B. 


rovision is the same as in Rag ~ the debters’ an t and refunding 
ed So eee by the t ~a. mA = 
traffic over a large part of the lines of covered by the mortgage 
ample coverage of the interest requirements of the bonds even during che 
depression years, and ~~ vital co Ah el ae to tne system of many of the 


of Nhe lines covered by 

The etetnons thed Finance. O tion loans and the ann, he — 
are pro to be satisfied b otment of new first merenes Se 
series A, as are equivalent to the SE iioal 


for such parts of ee A oes 
thereof and by an allotment of new common stock for the re- 
The Railroad Credit tion is offered an amount of the 
first , series A, bonds equal to the entire amount of its claims. 
For the reasons previously — n approving tne issue of the new — 
first ds loans are entitled to special treatment, 
bonds are allocated Bo 
lans. However, since 
ve such a large propor- 
tion of the amounts of their claims in this senior security, it does not appear 
that the collateral for the loans is sufficient to warrant more than new 


5%% bonds of 1933-56 are given 
somewhat better treatment than the nolders of the wholly unsecured con 
vertible 544% bonds of 1949, in tion of the value accruing to “the 
New Orleans stock which secures the former issue. aap eeeey Be ieteed 
amounts to about 80% of the total outstanding stock of the New Orleans. 
Because of the the control of that railroad wpe gin eae by the stock so 

and for the further reason that the otherwise possesses 
value from the standpoint of present and prospect weetive onvnae earnings of 
the oe Orleans, this preferred treatment for the serial 544% bonds is 


In addition to the new securities to be allocated to holders of Little on vom 


amounts 


& Hot Boe} bof sani! first 4% bonds of 1939, they would also 
de arg ,600 of Island Arkansas & ec RR. 4% notes, guaranteed 
cago Rock Island & Pacific 


With reapant to tne International's TR bonds, payment of the in- 
terest is not mandatory and that claim is, therefore, dered as de- 
creased by the amount of the interest shown in the table below (and by 
tne debtors’ modified plan), as accrued and unpaid on the bonds. 

It will be noted that Pholdere of Mincoart ic convertible 514% bonds 
of 1949, are apportioned an amount of new common stock, ch is equal, 

1 U  ehare value for ouch stock. so 209 of the principal amount 
Wamioal or sae 7 “position a the ay ptm 
or are in tne same on as genera 
unsecured credi The amount of the latter 
t , but when such claims are 
Us cous than chonid te nald te w common stock at the same 
rate of $30 of such stock, assuming @ value of $100 a share, for each 
of pal of each claim so allowed Pref which have 
‘new company, If unpa the trustee, should receive cash yment b 
the new com uepala zation, and c payable 
therwise t of tne kind h ore referred to should receive 


oO 
the treatment to 72h. they would ow entitled had they pdr 

new company snould continue terminal ee, aa make pay- 
ments now being made in agreements 


t 


accordance with the 
as of Dec. 31, 1936, as listed in the debtors’ and first and refunding 
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amounted on that date to about $618,487,780, which exceeds by about 
$58 500,000 the amount oft capitalization which the assets of the reorganized 
company will warrant, as recommended herein. It will be seen, theferore, 
that since the indebtedness to the Missouri Pacific preferred and com- 
mon stocks cannot be satisfied in fuil on the basis of principal amount or 
par value of new securities to be offered in exchange, there can be no new 
securities available for allocation to the present Missouri Pacific stock- 


ders 
A consideration of the ine of the Missouri Pacific preferred and common 
stocks from the standpoint of earnings available for payment of dividends 
also shows that those equities have no value. The amount of Missouri 
Pacific preferred stock outstanding on Jan. 1, 1938, was $0. 190,100 and 
the dividend arrears thereon as of the same date, $55,801,130. Under the 
provisions of the plan herein proposed, annual charges of the new com ny 
or to dividends on the new common stock will amount to about $20,- 
000. Under the posed permissible capitalization of $560,000,000, 
about $160,000,000 of new common stock can be issued, which is insuffi- 
cient by about $60,000,000 to provide full satisfaction of the prior indebted- 
ness of the system on the basis of par value of new securities for total amount 
of claims. If, however, such additional amount of about $60,000,000 of 
common stock were issued , the total “¥ amount of the common stock 
¢ $100 a share value) would be $220,000,000. To provide for even a 
Y dividend on this amount of common stock would ony annual earnings 
of he new company, available for dividends, of almost $22,700,000, with- 
out allowance for additions and betterments other than from the annual 
capital expenditure fund. Such an amount is approximately $700,000 in 
excess of the amount of earnings forecast by the debtors’ trustee for a normal 
year. If the system earnings of $28.217,274 for the year 1930, the most 
rosperous year during the period 1930-36, inclusive, were realized in the 
hake. the return to the new common stockhoiders on the basis of this 
assumed increased capitalization would be only about 3.5%. To realize 
a return of 5% on such an increased amount of common stock, annual 
earnings a the future must — ual approximately $31,500,000, which is 
about $9,500 in excess of the normal yous forecast. In view of the 
fact that under such a capitalization of $620,000 ,000 certain of the creditors 
would be receiving in satisfaction of their claims a large pro: ion of new 
common stock, even amounting in many instances to the only kind of new 
security offered in satisfaction “f their claims, it is obvious that regardless 
of other considerations with res to a proper capitalization of the new 
company, it would be inequitable to dilute such an issue of new common 
by the issue of a further large amount thereof in order to make a 
vision for the satisfaction of the claim of holders of the now outstanding 
Missouri Pacific preferred stock, and thereafter, of the common stock. 
Since the Missouri Pacific owns all but approximately 5% of the capital 
stock of the new Orleans, which, in turn, owns the entire capital s of 
the International, it seems proper in the above wn to refer to the 
amounts of system indebte ess and system earnin: 
The Commissioa should find that the equities of ‘the Missouri Pacific 
preferred and common stockholders have no value, and hence that neither 
class of stockholders of the Missouri Pacific should participate in the re- 
organization. 
Miscellaneous Provisions 
Since the Missouri Pacific stockholders will, under the plan proposed 
herein, be excluded from icipation in the reorganizati ion, it is unneces- 
sary that | gin be included in the plan those provisions of the debtors’ 
modified plan providing for the creation of a finance committee of the new 
y to exercise certain specified powers, designed to restrict the powers 
y. The Commission should 
Pony with respect to the 
e 


com 
of the board of directors of the new com 
approve the provisions of the first and 
t of the new com aay Because 0! ‘erred treatment, 
sind tee is accorded the RFC in the plan 
hat provision be Fo for representa- 
von by that corporation on the yi of directors of the new company. 
The provisions he first and refunding plan as to prosecution of pending 
litigations to which the Mem trassee is 2 y should be modi- 
so as to leave all such litigations in the hands of the trustee until com- 
pletion, the trustee remaining in office for that purpose even after consum- 
mation of the plan. 

The first and refunding modified plan contains rane that if, a 
submission of the plan by the Commission to sdivors for acceptance 
rejection as provided by section 77, the holders of more than one-third in 
principal amount of any class of creditors of any of the debtors veel 
_ saa, shall not accept the plan, the property of that particular 

or part thereof, may be sold at public auction at a fair upset price oo 
ined by the court, the non-assenting creditors of such class shall be 
entitled to receive their aliquot = * of the rE... proceeds of the sale of 


managemen 
pm = for the reasons heretofo 
roposed herein, it is unnecessary 


such property after deduction of expenses and the = 
of any prior indebtedness, including interest. The plan further pro 
for the ig he 


of th upon any such vag bp poousay, may be p ie we 
e ana compan © seorpantons ion Managers, nominee, 
purchased. t ere ry 4 applied on account of the eee price 

ry ‘aeertnive share of th of sale of all securities of the particu- 
lar debtor whose pro is sold, the holders of which shall have assented 
to the plan, and of the © Cacuritien, though not ausenting to the plan. of all 
classes of which two-thirds in amount of those voted shall have accepted 


the yn. 

The Commission should approve the first and ref modified plan 
of selaguaenaties and eee on mare ould Find tha modified and 
upon the conditions herein set forth, and aes. such a ne 


modified, will provide for fixed charges ( 
debt, interest on ed 
end Font for } ible prenporte Ce el - th perty in light f its its 
e pro e e rs) 
P charg sf ore babi ees willbe ‘adea for the 
e e ava e for the 
so modifi otherwise meet with 


hat such p. ied, will 
requirements of section 77 (b) and ‘(e) of the Bankru 
and be be compatible with the public mange and render 
enter an order approving such a plan. Modification of the ¢ of 
- debtors, as a result of the plan finally adopted, should be subject to 
sbi is of the Commission, and the new company or Anges nang should 
ee Lea Seem oo aun APRN TES ‘ore making perma- 


Sr Sar a is Ele of ext 77(f), the Commission, 

shall have been should give consideration to the grant 
of such authority as may “yo requisive and and See for the execution 
the plan, incl the issue 


REORGANIZATION PLAN AS PROPOSED BY ICC EXAMINER 
[Percentages shown are percentages of total claims] 





(Last]three figures omitted) 
—Outstanding— Will Recet 
Existing Securities Prin-  In- Int. Pd. —1st M. Bds.— Coll. Tr. Com. 
ctpal terest in Cash SeraA Ser B Notes Stock 
Missourt Pacific RR.— 
Equipment trusts -____ $15,082 _...-- Will remain undisturbed. 
Pac RR of Mo Ist 48... 6,996 $117 $117 ..-... ..---- $6,996 __.___ 
1.6% 98.4% 
Carondelet Brist4%s 238 BS itutiie: sian Me icdadsi - 
1.2% 98.8% 
ct ok Cs rack meet wabobeli aactiel a 
100% 
Mo Pac Ry 3d 4s.-_--- 3,828 26 26 3,828 ...- 
0.7% 99.3% 
PacRRoftMorealest5s 799 7 oo 12 
1% 
RFC 6% loan...-.---- 23,135 6,014 418 $23,135 ...... _._.- ° $5,596 
1.4% 79.4% 19.2% 
Bank debt 6% .------- 5,850 1,562 Sr ae 1, 
0.9% 78.9% 20'2% 
RCC debt 1% (est)..-. 2,657 155 _..... R812 ------ 2-2-2 
Gen mtge 4s___._____- 49,339 9,589 ...... -.... Higiicn.: sitedo. 58.878 
Serial 54%s_......--_- RR. BA fea at Nisan 3. dine 5,845 
%, 
Convertible 54s__--_- I I ig ola aiid Ae emote 13,648 
4% 
St LI M & So River & , 
Pataca ya Rape 508 OOO nous) SOAS 5 hic aoees- 


0.7% 99.3% 
Plaza-Olive Bidg 6s-- -. 53 Willre:. $711,500 new P-O- Bidg Ist M hds 
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ADDITIONAL SECURITIES AND LOANS AFFECTED BY PLAN 
Existing —Outstanding— —————————- W’' tll Receive 
Securities Prin- In- Int.Pd. 18st M.—.en.M.Bds— Prior 2d Com. 
cipal terest in Cash Ser.B Ser.A Ser.B Pref. Pref. Stock 
Mo Pac— . BY $ $ ~ $ BS x 
Ist & ref 5s _ _ _223,191 49,625 1,511 55,798 12,276 67,053 32,363 55,701 48,114 
0.5% 20.5% 4.5% 24. ‘% 11.9% 204% 17.6% 
C&T ist 4s__ 1,699 23 23 934 fe : 347 --- 
13% 54.2 Mg 2 
xLR&Hsw . ™ 24.3% wer 
' aS. 1,140 137 . 497 190 137 
38.9% 14.8% 10.7% 
Boonv St L&S 
TE cn 234 Bs Cinats ine WD en isk ioe: cs cam eS pina a 59 
22% 22% 
Central Br U P 
ist 46.._._- 1,628 266 . = Soden 534 236 532 266 
17 28.2% 12.5% 28.1% 14.0% 
Prefstock ___-_- 70,190 ___.|\ Will be Ske out in reorganization 
Com stock.... 81,314  ____ 
N O Ter & Mer-—- 
Equip tr ctfs_- 692  ._.. Will remain undisturbed 
Ist mtge bonds 40,616 8,675 466 20,308 5,565 5,565 9,179 8,230 
0.9% 41.2% 11.3% 11.3% 18.6% 16.7% 
Income 5s____- 2,354 147 7, See 323 323 532 140 
0.3% 47% 12.9% 12.9% 21.3% 5.6% 
ee...) ae wend ces ante eee ’ 129 
15% 
int Great Nor 
Equip tr ctfs__ 969 __.. Will remain undisturbed 
RCC debt 1%. 421 13 + id 434 a ae oh. an _ --«- 
100% 
st mtge 5-6s 28.750 6,843 ee) Ss _... 7,849 4,112 5,290 6,843 
32.3% 22.1% 11.5% 14.9% 19.2% 
BOSMBS: 253 <2 Se ee ee en eee Oe > a ee Me ey ET 
34.8% 


x Holders of Little Rock & H. S. W. Ist mtge. bonds also to receive $453,600 
Rock Island Arkansas & Louisiana-Little Rock & H .S. Western 4% notes to be 
deposited with the mortgage trustee. 

Note—The above tabie does not include provision for claims of general unsecured 
creditors of the system, the total amount, as filed, being $18,789,727—these claim- 
ants, when not preferred, to receive $30 of new common stock (assuming $100 a share 
value) for each *100, principal amount, of allowed claim. 


Earnings for September and Year to Date 


September— 1938 1937 1936 1935 
Gram from railway _____ $7,224,882 $7,772,154 $7,933,416 $6,752,927 
Net from railway______ 1,648,942 1,781,752 1,996,079 1,558,219 
“ — i RS 701,591 877 ,967 981 ,964 767 .889 

‘om an. . bleed 
Gross from railway__-___ 59,219,235 69,733,690 65,676,220 54,168,495 
Net from railway_____- 11,274,911 16.533 033 15,620,200 9,392,477 
Net after rents___.____ 3,306,220 9,114,562 7 218,133 3,100,653 


ne 4 Hack Coupons to Matured Bonds— 
e fo lowing issues of bonds, secured by Mortgages on the property of 
Missouri Pacific RR., have matured. Interest on them has been paid 
currently but no funds have been gine for paying the principal: 
Pacific RR. (of Mo.)—1st mtge. 4% bonds, due Aug. 1, 1938. 
mtge. 5% bonds, due july, 1 
Carondelet Branch Ist mtge. 4 


1938 
% bonds, due Oct. 1, 1938. 

Real estate 5% bonds, due Ma: Ne ° 1948. 

Missouri Pacific Ry. 3d “mtge. 4% bonds, due July 1, 1938. 

In order that interest may be paid on these bonds between their maturity 
and the time the reorganization of Missouri Pacific RR. becomes effective, 
if and when any interest payments may be authorized, — coupons 
will be attached to such bonds as are presented for that purpose 

Interest a for the Carondelet Branch 4 3% bonds, “the real 
estate 5% and the 3d motes, 4% bonds will ready on and after 
Nov. 1, ogg Announcemen l be made and forms provided as soon 
as the interest warrants are a aioe for attachment to the Pacific Ist 


. bonds 
No “will be accepted unless submitted with prescribed forms. 
Sn 5 thereof with memnanda of lanation may obtained from 
& Co., New York, or from the Secretary's office, 1610 Missouri 


organ 
Pacific Bldg., 8t. Louis, Mo.—V. 147, p. 2251. 


Minnesota Valley Canning Co.—Accumulated Div.— 
The directors have declared a wot pe os of $1.75 per share on account of 


accumulations on the $7 2: , par $100, payable Nov. 1. 
holders of a ay oe. s . Asimilar payment was made on May 2 and io 
1, last, Nov. ‘3 and on Ma 1937, ond a dividend of $5.25 
share was ii’ = arch 29, 1937. "aes V. 144, p. 781, for detail 
previous dividend payment.—V. 147, p. 24 401 

Missouri Illinois Ry.—Larnings— 

tember— 1938 1937 1936 1935 
Gross from railway _--_- $91,148 $135,722 $89,938 $92,457 
Net from railway... - 14,0 F 15,430 12,3 
Net after rents___.____ 14,678 def4 ,668 def4 ,624 

From Jan. 1— 
Gross from railway-_--- 762,540 1, Le 419 800 ,872 775,020 
Net from railway______ 128 444 '370:981 175,159 147 ,440 
Net after rents. ._____- def813 184,041 29,827 27,812 
—V. 147, p. 2095. 


Mobile & Ohio RR.— Merger with Gulf Mobile & Northern 
RR.—See latter company above. 
Earnings for September and Year to Date 


1938 1937 1936 1935 
Gross from railway. __-. $1,000,614 $1, ,672 $956 ,277 16,440 
Net from railway__.___ - 262,670 139,154 263 ,789 166,877 
Net after rents... __- 131,179 28,846 162,492 $2,141 
From Jan. 1— 

from railway. -_-- 8,514,138 9,181,883 7,699,290 6,418,401 
Net from railway__.__ 1,914,462 1,970,906 1,575,754 812,535 
Net after rents__..____ 694,907 882 ,439 681,267 9,511 


Morris Finance Co., South Bend, Ind. sazrer nang gs— 














9 Mos. End. Sept. 30— 1938 1937 1935 
income from oper. $234 843 51, $663 ,306 ,885 
Operating expenses. - - - - 74, 151 ‘415 260.273 178,016 
Net inc. from oper... $160,506 $300,512 $403 ,032 $288,868 
Other income credits --_- 39,944 7,598 9,599 10,605 
Gross income-.--.-.-_--- $200,451 $308,110 $412,631 $299,474 
MG nodecee 62,638 102,266 164,296 88,347 
Net income-__._...-_- 137,813 205,844 248,335 211,127 
Cash Fog oad on pre- . ° . ’ 
fi stock. _.....-- 26,250 26,250 26,250 23,156 
Cash di d on com- 
mon stock..__...._- 52,500 63 ,000 42,000 25,925 
Net surplus_....._-- $59,063 $116,594 $180,085 $162,046 
Condensed Balance Sheet Sept. 30 
Assets— 1938 1937 LAabiltties— 1938 1937 
Cash on deposit... $544,443 $767,980) Coll. tr. notes pay_$1,280,800 $3,110,900 
Notes receivable_.. 2,897,309 4,715,251] Accts. payable and 
ito- accrued taxes-___ 75,235 106,404 
mobiles and re- Funds withheld 
octth 9,693 12,670 from ---. 256,399 355,389 
Accts. receivable__ 18,377 18,486} Reserve for losses. 102,901 181,630 


Unearned income. 108,218 207,291 
7% preferred stock 500,000 500,000 


250,000 


12,599 











chased ......-- 20,179 53,541 65i4.s8e 100,000 100,000 
Capital surplus... 118,735 118,735 

surplus... 703, 650,177 

Tes 23.25 0808 $3,495,683 $5,580,527| Total -.._----- $3,495,683 $5,580,527 


Total 
x Represented by 10,000 no par shares.—V. 147, p. 1200. 
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Moore Drop Forging Co.— Dividend Increased— 

Directors have declared a dividend of $3 per share on the class A stock 
payable Nov. 1 to holders of we Oct. 19. ag dividend of $1.50 per share 
was last distributed on Feb. 1, 1938 and dividends of $6 per share were paid 
during the year 1937.—V. 148. Pp. 604 


Mountain States Power Co.—Earnings— 


Years Ended Aug. 31— 1938 1937 
Operating revenues__._........._.....-....... $4,212,428 $3,911,242 
Operating expenses, maintenance and taxes__-_ _- 2,739,892 2,634,610 





x Net operating revenue___..............-.-- 


$1,472,536 
Rents from lease of properties.._..._._....----_- 243 ,442 


$1,276,632 
242,032 











Interest on securities and notes receivable, &c___- 1,137 3,123 
Income from merchandise and jobbing (net). _.__ Dr67 367 Dr21,803 
x Net operating revenue and other income---_-- $1,649,748 $1,499,984 
Appropriation for retirement reserve. _....._.--- 300,000 300,000 
GRE SRMNORG,, 2 ities’, snide ind kb, wks cdibeew $1,349,748 $1,199,984 
Rent for lease of electric property..-..........-.  ------ 4, 
Interest on funded debt_........_.......------ 477,521 477,521 
Amortization of debt discount and expense.__-__-- 15,306 45,917 
Other interest (met) 205 6 o.oo ck ceish ska 375,318 376,482 
Other income deductions. ..........-..-..------ 14,258 16,138 
tS apc ge Sk ae RATE. joey MASA Sap a $467,345 $279,925 


x Before appropriation for retirement reserve. 

Notes—(1) In the above statement of income account, net income for 
the year ended Aug. 31, 1937 has been reduced by $11,372 ‘to reflect adjust- 
ments applicable to the period of 1936 included therein of amortization of 
debt discount and expense charged to surplus in 1937 and sundry other 
items charged or credited to surplus in 1937 which have been applied retro- 

actively in the accounts. 

(2) No provision has been made for Federal income tax or for surtax on 


undistributed profits under the Revenue Act of 1936 for the years 1936 or 
1937 as no such taxes will be payable for those years.—V. 147, p. 1934. 
Mt. Vernon Telephone Corp.—Larnings— 
Earnings for 3 Months Ended Sept. 30, 1938 
Opatéting roveliees.. boo oc Soba. oe Bsa ww eee Hess ,664 
Operating expenses, maintenance and taxes. .__-......--.--- 22,122 
Net income from operations. . ... .<< isse sci oud csens sncese $20,542 
Entasend Ot Samed Gg iia oikielis cdi dadioonnnd bt4anervabede 2,630 
SOROS 6 Hi asd 6b cask Se déins inside enbiaesnad badan 6,489 
Amortization of debt discount and expense__._._......-..--- 91 
Provision for Federal income tax_..........--...-.-----..-- 
Wee WON srk ol ch, <cie WSs <n ye haba s $10,433 
Dividends | paid or accrued on preferred stock..........--.--- 4,500 
$5,933 


Balance arptobte for common stock and surplus__......--.. 
—V. 147, p. 2251. 


Muskegon Piston Ring Co.—Wins Suit— 
Geo. A field, Secretary, in a notice to stockholders states: 

For more than two years the company has had a case pending in the 
courts in which one Ernest R. Olsen was suing for substantial amounts of 
stock and accumulated cash dividends thereon. 

In June, 1936. the case was dismissed by order of the U. 8. Court. 


Western District of eae ag grt Southern Division. An ap | was then 
taken to the Sixth Circuit Court of e Appae’ bas the case has again been 
ecided in favor of the company.—V. 146, p. 3510. 


Nashville Chattanooga & St. Louis Ry.—Earnings— 


September 938 1937 1936 1935 
Gross from railway ai $1, “188. 913 $1,158,582 $1,186,924 $978,672 
Net from railway --- --- "322.573 93 320 203 ,046 115,844 
ne wong 4 — Ce i ws to bhias 233, 018 33,564 150,097 71,715 

rom Jan. 1— 
Gross from railway. - --- 9,991,053 10,999,281 10,259,153 9,118,960 
Net from railway - ----- 2'022'505 1.668.924 1.327.908 783 ,443 
Net after rents. _.._--- 1,135,544 ‘963 1214 838,784 262,828 
—V. 147, p. 2095. 


Nashville Railway & Light re ame igs am 
A total of $7,000 first consolidated mortgage 50- ld bonds due 
suay 1, 1953 have been called for redemption on Sent z; 5% at 107 a 
ccrued interest. Payment will be made at the Guaranty Trust Co., 
City. —V. 147, Dp. 275. 


Nassau & Suffolk Lighting Co.—LZarnings— 


Period End. t.30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Grose s revs. (ail spuirees)- $1 $1,581,706 $1,437, e489 $2, 118,557 $1,951,015 





all taxes. 1,301,088 1,099,469 1.810.533 1 499,522 
Total oi fixed charges ate 30h 625 234.438 298,212 309,362 
Net income. - - ------ $54,993 $103 ,942 $9,812 $142,131 


x Including depreciation and(or) retirement expense.—V. 147, p. 897. 


National Acme Co.—Bonds Called— 


A ag? of $17,000 first mortgage 444% sinking fund gold bonds due 
Dec. "1048 hive been called for redemp’ on ca Dec, . 9 1 at 102 and accrued 
eat Payment will be made at the Cleveland Trust Co., Cleveland, 
Ohio, or at the Guaranty Trust Co., New York City.—V. a7, D. 1200. 


National Automotive Fibres, Inc.—Options— 
The oomaeny has granted to seven employees ogame to vase at 


" ~' ‘ 9,500 shares of whic x ROY 
5° casas =pice on me i941, and the balance of 3,000 ex- 
pires on may A » 1942.— iy p. 1201. 


National Baking Co.—Name Changed to Omar, Inc. eet 


nformation has been received by the New York Curb 

nny mena t to its certificate of tion, this company has has changed 
its name to The ttee of Arrangements rules that, 
effective Monday, Oct. 24, ions in of the company 


under the new name. The new 
MR The under Se on Securities ruled that until and including 


be O “ 
transactions in the common of Omar, 
: oF wyte fe the old name or certifi- 
certificates bearing the 
., Shall be the only delivery.—V. 47°D p. 2399. 
Siestonsh Gas & Electric Corp. ( (4 & Subs.)—Earnings 


End. t.30— 1938—Month—193 1938—12 1937 
operating revenues eae gate” sid ose $184,008 $i.151,429 
Gross e 

Se 76 31,217 219,228 ° 
a 4 hn trae ware BM 19388 «= sTya 11 
—V. 147, p. 2540. 
National Steel Corp. (& Subs.)—Farnings— 


Period End. Sept.30—_ 1938—3 Mos.—1937 1938—9 Mos.—1937 





b io from o oper. 
PEdivs.- $4,390,536 $8,344,660 $10.880.576 $26,228,725 
print: from int. & dive; $140,402 °1/418.580 4,051,346 4,070,244 
Interest charges, +, OD 
feateldes....o..s-- 587,889 595,658 1,772,179 1,792,258 
Pees Ped inc. tax.. 476-248 1,103,352 1,148,557 3,425,256 
Si tae 1,813,997 $5,227,071 495 $16,085.967 
Pn ncn oe see ty 2167-777 203: 117 2:167,777 
per share. ..-- 84 $2.41 $7.81 
of sales, and general Fh ll &e. 





City Bank Farmers Trust Co., as trustee, is of 
collateral sinking fund bonds 4% series, due une 1, 1965, that 
1,000 Lab br dy om Bt A 4 thy 

lot % > hrough the 


redemption on 1 of 
1124, at tkeir rincizal «mcr nt end accrued interest, plus a premitm o 














Financial 


Holders of the drawn beats avs eeyaired 
pal of the trustee on Dec. 
become due and payable and interest wit 


2696 


of such 
216% ot ot Ee tends at ihe, 
1938 on which date the bonds wil 


cease to accrue.—V. 147, p. 1786. 
Natomas Co. ere 


eriod End. Sept.30—- 1938—8 Mos—1937_  1938—0 Aos.—1937 
= fas tmcomes a= a $257.388 *$162.201 $959,320 $611,853 
ee ae $0.16 He id 54 


corporate & Federal taxes, but 


ll charges incl. deprec., deplet., 
5s Aer of 6 mo ~ buted net income—V. 147, 


oT provision made for surtax on undistribu 


Nestle Le Mur Co.—New Directors— 
Three new “ee elected at the — annual i oy 


meet: are W. H. Staples, pone Ag ee J E. C. Daoust, 


. James, J. R. es 
ro, but ae Ay Ladds former 


pees og failed to elect a 
Presi Vice-President; +8 H. Forster, former Geant Manager, 
— A co General Manager and 


Secretary and Treasurer, as a Vice-President and 
Secretary, and Thomas McInerney as Treasurer.—V. 145, p. 3203. 
New England ov & Telegraph Co.—Larnings— 


Py 9 Mos. End. Sept.3 1938 


























1937 1936 1935 
Operating revenue----- =. 868, 118,689 $55, 0. 403 $53, RET) 011 $50, rare 854 
as acai ,188,6 40,086,352 37,776,905 36,635, "814 
a 5 40,188,651 48 Bons 203 S1aeRDe 4,073,505 
Total income... $9,447,703 00,579.78 $10.208 26) $9,695,485 
se onl cee. noone > - SAR aa 55,658 109,822 
Total income... $9,546,754 $9,627,724 $10,259,908 $9,805,307 
Siem 4 y ~ - "5.005 5.833 2.062.500 2/662/500 2.662 
Other interest. .....--- 410,758 7 402 1,038,093 1,224,335 
Debt disct. & expense. . - 123/970 tH ‘730 124,729 124,738 
i ae accel $5,914, 194 u65. 973,093 x$6,434,586 $5,793,734 
Dividend nares 6,000.56 6.333.925 6, 000,561 6,000,561 
s Balance, deficit .....- $86,369 $360,832 sur$434,025 $206,827 
share 0: 
BS ppgqel ee s4.45 S83 $4.34 
x No provision made for Federal surtax on undistribu' profits. 
Note—Included in the tember, 1938 abnormal charges o 
$500,000 incurred pL H. nine-day Dertod from the bt hurricane of Sept. st 
to the end of the month. 
$6,000 is 000,000," this, anar Se $0 000 cost of he stems wee eposentanaeny 
this, a accounts 
1.800,000 in 1 Looe can nen ane to the de- 
($1 800.0 reserve, 938 Cy Bye wR $300,000 to t accounts.—V. 147, 
p. 2400. 
New Jersey & New nore mega adiattegt 
Gross from railway sadeiek $e" oe 54 368 $60,318 
Net f: railway ...-.. def5.390 def9 ,593 279 defl3,414 
rie after rents.» ae eneaten def24,460 def29,941 def28,922  def29,879 
rom Jan. i- 
Gross from railway ...- 96,7 559,528 585,366 579,607 
diekiemakil def4. def66,058 def55.304 def148,809 
We — po dimen et} def254.760 def243,741 def321,153 
—V. 147, p. 1934. 
New Orleans & Northeastern a Rarnings— 
Gross from rail $273°627 3373 048 $3630 708 s22t "158 
m way..... ® ’ 
ial as ao 107,525 101,568 104,253 79,984 
Net after rents. ie=ore $3498 4 41°B37—St«89. 761 43/085 
rom Jan. i-- 
from railway-..... 2,270,753 2,469,409 2,003,572 1,716,815 
Net from railway...-..- 754,786 978,101 449 434,947 
ae an... aetaee §6=— «208900 «2481480 «126.656 
—V. 147, p. 2095. 
New Orleans PAaage 9 Service oe Mg eee 
Period End, Sept. 1938—Month—193 
Operating rev ---- $1,419,605 $1,421 09 $i err Lom $17. one 408 
Ober. expe 5-4 $1410. 00S $1430 '372 °12°360,061 12,082-625 
perty ent re- 
sevexppropriations.. 177,000 «(177,000 2,124,000 2,124,000 
oper. ues... $288,117 $256.537 $3,873,821 $3,732,003 
ome income (net).-.-. 704 13 375 15,968 
Gross income. ....... $288 ,821 “Zog.088 “2 $3,891,096 $3,747,971 
Interest on 200 454 8 sAie. +i 2,460,730 
Other int. sand fei uctions 18.895 19,601 244,420 
ae: — Crs92 onus Cr2,019 
Rio applicabie to ops 388 .248 $1,274,859 $1,044,840 
x Dividends appiicabig i preterie 5 : stock forthe 544,586 544,586 
e L iitinebdsabbetasbts dbidandikanwieae eee eae 
vidends accumulated and unpaid to Sept, 30,1 8, amoun to 
on ,930, after effect to dividend t $1.75 a share on $7 ef. 
pov ie for payment, on Oct. 1 1938. Dividends on t are 


declared f or 
cumulative —V. 14 


Newport Electric Core. Mer +) tem 
See Citizens Utilities Co. above.—V. 14 446. 


New York Central RR. aa so 
5 $30,603 439 $20, 1930 132 $26,719 331 


p. 2252 


Gross from railway. .--- $25, SOF 58 
Net from railway. -.-.- 5'927.010 6,476,076 7.787.077 403 
Net after rents_......-. 2,193,200 3,165,634 4,356,071 3.797.744 


From Jan. 1— 
Gross from railway---.-- 33 710,312 ts etter 261,539,073 225,938, o67 
6 42 062 52 496.281 


Net from railway... ..-. 0,539 
et after rents._...... 5,580, "242 32° 30 055 32 ‘679,976 23/364 904 


css 147, p. D. 2400. 
New York Chicago & St. Louis RR.—Ezchange Defers 
Action on Listing of Notes— 





The Committee on Stock List of the New York Stock E at its 
Oct 25 determined to defer consideration, pen sub on of 
detailed information, of the application of the company to t $14, 970,000 
3-year 6% notes due Oct. 1, 1941. 
Earnings for pcan and Year to Date 
September— 1937 ieee 1935 
Gross from railway .... $3,357,306 449,445 $3,626,278 $3,015,538 
Net from alten bie eo sma ,059,680 1,122,076 1,311. 966 ‘ +262 
Net ng hy yy: Wiad Se pbedde 614,882 659,720 782.466 721,752 
Qunnte teleost ---- 26,102,102 32,305,156 20.200 37 877 596 
Net from railway ..--... 6,796,845 10,830.681 10,852,274 aot 156 
Net after rents.-_.....- 2,782,307 6.498.016 6,493,820 4,470,175 
New York Dock Co.— Earnings— 
{Including New York Dock Trade Facilities Corp.] po 
9 Mos. End. 30— 8 1937 1936 1 
pomee---—---- SHIH Bit ier ian 
ee interest, &c--.-- 1,077,399 1,084,576 1,101,091 1,117,926 
be hacicomiee ee ° $20,324 prf$26,945 $129,360 $70,017 


Net 
—v. if, p. 2252. 
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New York Fire Protection Co.—Tenders— 
Chase National Bank, successor trustee. is yi offers for the sale'to 


it of $1,000 pal amount of first mortgage 4% gold bonds. Offers will 
be received up to 12 noon, Nov. 8, 1938, at the corporate wrust department 
of the bank, 11 Broad St., New York.—V. 146, 


New York New Haven & Hartford Re. —Earnings— 


re age tli aie Met AM og slits Bt'ths dP 
otal oper. r oS Ware r y 
Netry income. -adef 5.913 ad Birt 4.226.141 


ec Net “ieticit. cit after charges bo O13 i oi 359 b11,327 076 4,635,1 


a The leases of the following companies were rejected on dates ora 
below; but net railway o; ony tits Jus includes the Lh ae of operations 


of these pro} jes. Old une 4. 1936; _ aremeed & Connecticut 
Western RK., July 31, 1936; 1 Providence Warren & Bristol RR., Feb. 11, 
1937; Boston & Providence . Corp., July 19, 1938. 


b Effective as of those prove no charg eased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Sereeaee Warren & Bristol RR. and Boston and Providence RR. 
Corp. leases. 

c Before guarantees on separately operated properties.—V. 147, p. 2540. 


New York Ontario & Western Ry.—Larnings— 


September— 938 1937 1936 1935 
4 from railway____- $532,791 $484 ,647 $700,109 $664,197 
Net from railway __-.-_- 30,411 1,328 159,074 128,120 
N + otter ws Oh IEE def63,659 def62,551 66,805 62,792 

rom Jan. 1— 
Gross from railway... 4,780,943 5.014.242 6,752,691 6,420,229 
Net from railway__.--- oa "317 848 1,677,577 1,547 231 
Net after rents____.--- ef524,590 def71 ‘075 917,960 882 ,807 


—V. 147, p. 2096. 


New York & Richmond Gas Co.—E£arnings— 
Period End. Sept. 30— nae Gen 1938—12 Mos.—1937 


Operating revenues - - - -- 1,679 $99,036 $1,179,028 $1,152,395 
Gross inc. after retire- 

ment accruals_-_.... 32,313 24,937 305,212 273,622 
Net income-_---_---.---- 20,000 11,903 148,617 119,063 
—V. 147, p. 1935. 


New York Susquehanna & Western RR.—£arnings— 
September— 1936 
Gross from railway ...- 











$251. 4 $258,386 260.600 $265,444 

Net from railway. -.---- 54,664 83.810 66,218 
Net after rents........ OTOL 6,522 33,375 21,239 

From Jan. 1— 
Gross from railway .... 2,205,478 2,441,919 2.454,597 2,694,083 
Net from od AES 677 565 809,028 752,112 738,400 
Net after rents._.....-. 31,360 273 ,846 312.580 268,419 
—V. 147, p. D. 2008. 

Noranda Mines, Ltd.—Zarnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 

otal recovery-........ ,303,342 $5,033,037 $15,728,885 $14,654,107 
Costs and expenses_.... 2,755,527 2,242,334 7,538,085 5,824.117 
Reserve for taxes_.....- 415, 435,000 1,325,000 1,410,000 

I 6.0 deh aicalires. ames $2,132,815 $2,355,703 »865 300 A419, 
Other income-.......... 92, 121 707 - 371,496 al Ey ete 

Total income_._..... $2,225,107 $3.47 419 7 5237, p 
Depreciation. -........ 136, 135,000 . 400 O00 “6 378 O00 





Estimated net profit... $2,089,107 $2,342,410 $6,837 296 
Est, earns. Der per share $0.93 ~” $1.05 ~” $3.05 


Norfolk & Southers RR.—Earnings— 


$7,369,517 
$3 -29 




















September— 938 1937 1936 1935 
Gross from railway - - - - - $359,641 98,624 $367 ,382 $364,074 
Net from railway --- --- 64,293 68,407 60.548 53,234 
Net after rents._------ 17,283 14,012 16,489 6,700 
oie tian telany 3,343,545 3,764,431 3,309,807 3,530,378 
Netanya 

et alter rents.-.------ y ’ , ’ 
—V. 147, p. 2096. or = 

Norfolk & Western Ry.—Larnings— 

Period End. Sept. 30— _1938—Month—1937 1938—9 Mos.—1937 
Freight revenues_----_-- $7,233,421 $7,934,552 $49. 905,547 $68,818,866 

er ,mail& express 303,218 340.484 535.939 2.979.534 
er transportat: tion... 4 31,271 eS EC 268 391 
fnchtonsal & jt. facility. 35,401 54,672 319,537 523 ,402 

Ry. oper. revenues... $7,603, ,360,979 $52,992,1 ,590, 
Maint. of way & struct. 649,010 = 932,260 $5? Sor iss 572 708 128 
Maint. of equipment... 1,327,321 1,615,861 11.355.171 13.249.755 

TURE. 4s in dadedinncas 30,550 131,083 1,233,325 1,209,646 
preaegeriation rail line. 1,674,300 1,867,117 14;027:701 16,116,340 
neous operations 17,510 19,927 147.971 162,294 
EL 6 oS oe Cannons 172,756 176,544 1,576,268 1,848,536 
Transp’n for investment Cri12,188 Cr5,296 Cr27:082 727,205 

Net ry. oper. revenues $3,644,205 $3. 623 ,483 is cif ,630 237, 
Railway tax accruals... 1,067,261 1.160.849 ’ 773.206 $75 Bil ats 

Ry. oper. income___. $2,576, ost $2. 462 a4 $10, 914,425 $21,625,881 
Equipment rents —-- Cr256.65 Cr408.525 1589:075 S 875006 681 

t facil. rents (net)_- Dr20 343 Dr15,004 Cortes 923 Dr116,158 

Net ry. oper. income. $2, se +252 ,856,155 $12,377, d 
Other inc. items (balance) 0,572 ™ 137 ,998 — 357" O56 ee $25 068 

Gross income_---.-... $2,823,824 $2,994, 1s 12,674,664 
Int. on funded ¢ debt--_- 178,453 178,817 ‘ 1 a6 896 525-302 308 

oe i asts $2,645,371 $2,815,336 $11,067,767 $23,692,957 


Net income 
—V. 147, p. 2096. 
North American Aviation, ine. (& Sule) —Sornion ao 


9 Mos. End. Sept. 30— 1938 937 1936 
Net ed any pavsiaceesees aed 014,491 b$225. 788 ©$137,957 dlose$ii7082 
a After on for estimated Federal inc and deprecia 
— Bees arse ine ome tax after tion 
and after ein for, Fede — to $628 7 129. bi pute uding 
on c amoun J t 
a profit of $1,267 realized on the sale securities. Inc t before including 
the first nine months of 1937 showed a net profit of $227,055. 
c BP ni provision for Federal income taxes and after depreciation charges 
ing to $458,696. The above net profit includes a credit justment 
of $37, of $57. oe & 5 the six months period ended June 30, 1936, re- 
ype wi of depreciation of plans and engines of of the Eastern 
d After including accounted profit realized sale 
ont ae of eas »205 from the of 


period 
amounted to $14 ,173 as com- 
"—V. 147, p. 26h” 


e 
“The unfilled orders a 
pared with $9,239,956 ro Sept. 30, 1 O37. 
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nb a expenses.... 43,504,294 44 “860 a 


eee eee 





Prov. for inc. taxes... 4,462,913 4,636,317 361,551 bith 

Prov. for Federal surtax 262,709 291 330 ™ ye Ege gy greens 
Net oper. a 07. $5} 911,757 $48,487,835 $45,555,786 

Non-oper. revenues...- 82,83 7,221,130 5,934,082 5,390,286 








Gross income. ......- $54,155,909 a +t 132,887 $54.421.917 $50,946,072 
Interest on funded cs. 14,433.393 14:347.962 14.625.382 15.244.388 
Shon, 031,309 722,952 639,551 689,422 
expense... _.....-. b B F 
Oeher snterent charges... 213,547 365,869 186,628 178,546 
char, to 
erty and + Bel eal Cr242,186 Crl18,428 Cr45,880 Cr357,571 
Pref. divs. of subsidiaries 7,279,571 7.693.763 98,188,089 8,162,693 
Minority interests in net 
income of subs.....-. 459,295 1.309.385 1,096,442 
Approp. for deprec. res. 14°340'209 15'282. 076 13,983,927 13,517,825 
muianee for divs. and 
—, akcaiesees shah aii! we Gll 445,216 $19,419,397 $15,534,833 $12,414,325 
Divs. on North Am: 
“6 ae 1,819,077 1,819,077 1,819,077 1,820,034 





Balance for com. stock 
divs. and surplus -$13, 626,139 $17,600,320 $13,715,756 $10,594,291 
Notes—(1) This statement does not include the pesvite 26 of operations of 
North American Light & Fower Co. of Capital Transit Cp The North 
Co. and subsidiaries on Sept. 30 , owned 73.5 hob gl 5.9 
mon stock of the former company, and bi.3% of the capi “stock of 


partons of the consolidated of Capital 
Transit Co. fee (ater : and of North Amerins Light Powes Co. 
and subsidiari orien ‘or unpaid = © a moped vidends 
of the latter oo — and its subsidiaries the 
am) nda “Sep ‘i 9, 1987 S sof Ni 
ts yg gee amount to $519,459 for the 12 months 
ended Sept. 30, 1938 and $451.76 ,/68 for the 12 months ended Sept S. 20 bg f 


eral surtax on undistributed income sho 
the consolidated income statements for the. 12 months os n Bevember "ioe 
and for the 12 months ended Sept. 30, 1937 are those made in 
1937 and 1936 for the respective calendar years.—V. 147. D Pp. 
— American Finance Corp peo olay 
‘onsolidated Income Account for 9 Months Ended Sept. 30, 1938 





aun OF DEERE 6... bik ctinccewndieind com tbhidbibdeghaeee $1,585,466 
ting cesienie lt i ld alee elt alipdeaaneae $317 ,241 
Operating expemecs............-.-.-.----- 22 - oe - =o - 215,488 
Net ony Prous Gparathens. < so. . cc cidncnccccercssices $10} 755 
Oetel TRO. a 6 odo Cb cade ddccdcdccnts beddcscuwessssnoewes 
Other deductions ithe aldiibeisesvncahadiiwniabstivehbdbsue rid 689 
Estimated provision Gat INGOENS SOTO. ik cd Sic cnc ccenvcepocs 15,112 
Net income ——- provision for income taxes... ......---.----- $69,340 
Balance Jan. Bch odttitnidtinebbiiddiant -o ssnitiiveiaais 29,956 
Adjustment of prior WO? CAM... wcnccsbdasbncsoccsounnened Dr592 
NN ene he Sli aie aaleipinadiolin eonbide bee wocwcnsoedsie $98,704 
Dividends id in cash—Prior preferred $.80........-------- oars 
Class A commion $.25 per share per quarter__----2222------ 52967 
Preferred minority interest 8% ...-..--.--.--.----------- 1,227 
Balance, Sept. 80, 19088... 2.2 ascc on cnn ncn n secon eco e wo nne $38,611 
Consolidated Balance Sheet Sept. 30, 1938 
Assets— Liabtlities— 
Cash in banks and on hand... $137,835] Notes & accounts payable..._. $398,512 
Notes receivable... .-.---.-- x1,147,808 | Conv. debens.—6%—due 1951 71,500 
Cash surrender value of life ins 21,737) Ctfs. of invest.—contra—off- 
Other notes & accts. receivable 11,050] set against notesat maturity 262,495 
Notes receivable—contra— to DE. Advnenneeda «6 bares 50,799 
be offset at maturity ----.-.-- 262,495| Prior preferred stock, 4,024 
Furnit. & fixt. depreciated val_ 17,479 shares outstanding - -..---- 45,002 
Deferred charges. _--.-.-.------ 20,233] Pref. stk ., 1.342 shs. outstand- 67,100 
Cl. A com., 70,554 shs. outst. 141,108 
Cl. B com., 15,000 shs. outst. 25,000 
ic ees dan kathell ‘$1, 618,637 i abel Riilindhig A ub siedwanie orl 





x After reserve for doubtful loan of $118,542.—V. 147, p. 750. 
Northern Indiana Public peal on a war OR 




















Oisaaing roventes.- S14 p130.731 31g 208. 1.99 $17-250.028 2517 530.050 
revenues... » 
=x Oper. exps. and taxes. 9,424,529 9'688,012 12,798,413 12,741,240 
Net operating income $3,296,192 $3,580,487 $4,453,609 $4,788,810 
Other income (net) ..... 39,826 136,277 70,663 176,182 
enlaces sme $3,336,017 $3,716,763 $4,524,272 54.064 
Interest on funded debt. 1,853,967 1,866,155 2,475,508 2,489, "203 
count and poke 114,305 115,994 152 154,658 
Miscell. deductions...-. 39,080 59.775 35 ob 80,376 
Net oe ag St bai Wile webaies ra eee 664 $1,674,839 > yonten 077 $2,240,355 
16Eo a cae ee on urposes the resu -“y ney for th — 
ve e 
of the years {937 and 1 } included above aay tee —_ restated to 4 
year-end ~~ hy and a) licable a 
veriods, and the su the curgien at the Casino e period has been adjusted 
Comparative Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— $ s Liabilittes— $ $ 
Utility seer . 84,992,758 82,756,006] Pref. stock, cum 
Capital stock dis (par $100)— 
countandexp. 1,5°8,268 1,568,268] $%7series_.--- 6,985,800 6,985,800 
a Invests. in and $6 series_.... 12,450,500 12,450,500 
advs. to sub., $5.50 series_. 2,571,500 2,571,500 
associated and e Common stock 18,068,700 18,068,700 
other cos.... 3,578,300 3,601,440] Funded debt... 48,974,000 49,615,000 
Sink. funds and Customers’ deps. 
special deposits 86,628 466,711 & miscell. def. 
Unamort. debt liabilities - . . - 653,193 669,081 
disc.& exp... 4,155,976 4,371,486) c Accts. payable 959,687 1,133,479 
Misc. def. ch’ges 338,717 37,700| Divs. payable on 
Cash & working pref. stock--- 344,371 344,371 
eS ae 2.528.714 3,158,402, Interest accr--- 895,687 892,916 
Cash on deposit d Taxes__._--- 2,710,654 2,495,592 
for bond int., Other misc. liab. 23,719 15,829 
) EN hte aS 53,124 47,699 -reserve. 2,975,162 2,481,763 
b Accounts rec. 1,761,139 1,940,857] Miscell. reserve- 481 1,143 
Due from assoc Contrib. in aid 
companies... 116,119 187,825 of construct’n 669,071 644,723 
Unbilles revs - -. 492,749 492,749 | Surplus--- ----- 2,093,413 1,833,224 
Materials & sup 
and merch... 993,447 1,794,477 
Toth. cesses 100,665,939 100,523,620' Total..----- 100.665, re 100,523,620 


Less reserves of $850 ie 1098. and 9003 400 Ane b Less reserve 
of $160,627 in 1938, and $155,616 in 1937. c Including $28,148 in 1938, 
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ond 874.371 in 1937 payable to associated companies. d $1 20s Goan 





1938, and $1045 348 in 1937 for Federal income taxes. .806 
Dar shares ou ling.—V. 147, p. 2541. we mtd 
Northern Alabama oy. Horntngy 
1938 193 1936 M1935 ™ 
rere 2 mom railway..... $47,091 $75,124 $57,063 $54,01 
2 m eee td<ene a Eh ty 426 3 19,578 23,256 
‘ rom Jan. 1 sdocend d 2.873 afl 1,982 11,649 
m TAT dance < 608,557 510,284 417 
ae from = eieticasen eT hes a ‘405 217,962 147 368 
—V. 147, p. 2006. : — aoe 
Northern Pacific. Ry.—-Farnie s— 
ptember— 1938 7 1936 
Gross from railway - - - - - $6,028,148 $6. 734 459 $6,48. 669 $6,125 385 
Net from railway ----.- 1,990,634 2,294,997 2,362,836 2,343,731 
Net after rente.. ieieiatensees 1,697,119 1.932.641  2;056.729  2/022'009 
Gross from railway -_-___ 41,504,418 49,161,055 44,331,888 38,313 
Net from railway._____ 5,955,954 9,217,665 7,940,417 £308 b18 
Net after rents.___.__-_ 3,156,200 8,059,284 5,702,726 3,185,202 


—V. 147, p. 2096. 


Reethern States Power Co. (Del.)— Weekly Output— 

c output the Northern States Power Oo. nen for the week 
ended Oct. 22, 1938 potated 25.000.248 EWS » & decrease of 1, compared 
with the corresponding week last year.—V. "147, D. 2641, os 


Northwestern Electric Co.—EZarnings— 

















Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1 
Qperatingrevenios----- “SGA 7B" ea ge $4286 810 #4 587 700 
Ainoria: ~ limtied pie x 776,493 2,918,230 

fA TE Oa 

Property retirement re- = oss ov 
serve appropriations. _ 25,000 21,667 290,000 260,000 
Net oper. revenues... $98,148 1 8} Ps ’ 

Rent for lease of plant... 17,486 . T7582 - 206-492, £00400 
Operating income... $80,662 857 $1,015, +209, 

Other income (net) ..... Dri09 $85 oni 5 ae ¥ 703940 
Gross income........ $80,553 :768 $1,015, »205, 

Int. xt mortgage bonds. EX 14 "70.032 ° Bal sas “a B08 434 

Int. to construct’n Pat Crib 207 8 200,056 

ein te hughes 2,01 . ¢ $640, 

x Divideane e applicable to 2 ee, mies weed 
period, wh paid or unpaid.............. 334,182 334,178 
pea -¢reenuas PN em eccsasacce 7 cocenece $132,564 $306,109 

accum un to 30, 1 

$1 056.376, Rp eee ee Myo of $ Mae thts oe te erates 

ah Se i i oF 

aan are cumulative Vv. 147, p. 2097. : 

Northwestern Pacific RR.—EZarnings— 

1938 1937 1936 1935 

Gross from railway -..-..- $301,907 $357,991 46 ,596 $293 985 

Net from railway -~.-.-- x 40,336 1,234 38,444 

Weg other renee J AS cela) def19,291 7,266 46,884 16,552 

from railway -...-. 2,119 2,934,278 2,783,094  2,461,1 

Net from vabway Bis ole deliso' 580 246,738 "871,372 d rt 

My Sa Geres (904 2,845 217,255 def42,43 


Net after ren 
ore 147, p. D. 2007. 
~ Northwestern Public Service Co.—Accum. Dividends— 


6% cum, . stock 
Fink tee 10 Similar 


of the company, Dayable on Dec. 1 to holders 
Bee aso V were in each <7 ~— me ara or 
. ‘a i P 3) mn tb7, and - 143, D. for detailed dividend 


Okie Central Telephone Corp.—Earnings— 
Earnings for 3 Months Ended Sept. 30, 1938 
Operating revenues 


Operating expenses, Maintenance and taxes ................. 
Net income from 


so feild iidih then an db toinid pidheihiebeabii dik deta © aim mandilitice die 91 
Amortization of —_ discount and expense.................. 
ioe Sede heome tae sPeeeeseoccccecccsc 783 
SEE a te te 18, 
BP Te pr pope peg 290 cnnnhiiiiuneiina . ets 
Belenee 8 aveiahto for common stock and surplus........-- $13,298 
Ohio Edison Co.—Earnings— 
Earnings for 12 Months Ended Sept. 30, 1938 
eee Ms COVER. | oo cacncancanecebesshanhthesheaseanae $18,656 686 
Total eeration CRONIES... 0. oad sven cba cee saceoccnbaeesssse 5,396A 
Maintenance and repairs_.........------..---.------.------ 1,211,31 
Provision for depreciation... -....--------------------------- 2,400, 
CIEE in bd Cbd abEd <b CEEERIS KSEE Mice 1,968,239 
Federal income taxes_...........-----.-..---------------- 519,000 
Cigetn INOCINE. « big oon Keictnts rides cotubbliindudbecseded $7,161,648 
Interest on funded COM ici isitich anda Uxe is hindi th dé Et cle = 3,081,139 
Amortization of debt discount, premium and expense, net- --- 306,014 
Miscellaneous interest. .-.......-.--------..--------------- 31,637 
Other fixed charges --------------------------------------- 47,847 
Interest to construction... -.........--..-----..---- Cr70,274 
SEE MOONS 5 aon Kk abhebs baad th dad bhnde tenedanonees eee 
Note—No provision was made in the 12 months ended Sept pose, 


for the surtax on undistributed profits for the year 1937, as all ees 
income for that year was distributed during the year. i. 147, Dp. 2541. 


Ohio Power Co.—Trustee— 


Hanover Bank & Trust Co. nee tas. by (0 pointed trustee of the first 

» ' DELS 16% Mees, due Oct. nitial issue $50,000,000 .— 
4 .P- 

Oklahoma City-Ada-Atoka Oy Bareinee 
Gross from rail $12.207 42.639 «$44,816 328-873 
way .-.. ’ 

et from railway -----.- 11,296 19,593 10,559 7,290 

Net after ag vs! Soatue 2,438 9,185 def1 ,087 def1,339 
‘an. 1— 

Gross from railway ...-. 331,559 389,723 406 .862 666 

Net from railway-.-.-.--.- 101,678 139,843 190,082 20,118 

Net after rents. ....... 23,737 55,650 110,511 39,071 


—vV. 147, Pp. 2097. 


Oklahoma Gas & Electric Co.—Earnings— 


Months Ended Sept. 30— 1938 
SEER SUMMIT. ocspua's sidssbipheticns $13,275°881 $12,086.324 


Gross operating revenues 
Net operating revenue and omer income before ap- 
propriation for t reserves & after taxes. 5,676,181 6,058,042 
Net income, after deduction for interest —e- 
rtization of debt discount and expenses, 2,407,869 2,710,611 


amorti 
—V. 147, p. 2253. 
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Oklahoma Natural Gas Co. (& Subs.)—Karninge— 


12 Months Ended Sept. 30— 1937 
$8,140,467 
Operating revenues 2982 282 


770.718 
$4,183,604 
20:583 


aintenance 


Taxes (not ind. Fed’] surtax on undist. profits) -- - 825.254 





revenues 


Net operat 
come (net) 


Non-operating "14,745 
ce $4,059,016 
Retirement (accruals) l, ,258 


$2,975,758 





$4,204,187 
1,171,411 


$3,032,777 





income 
mS ond amortization, &c 1,477,982 1,529,626 


Met inco $1,497,776 $1,503,150 
Divs. paid ‘& ‘sone (conv. 6% prior preference stk.) 133,200 133,200 


Bal. avail. for divs. on $3 pref. stk. & com. stock $1,364,576 $1,369,950 
Provision for Federal surtax on undistributed 
.. profits (for fiscal year ended Nov. 30, 1937)---- a40,000 
$1,324,576 $1,369,950 
2,563,104 9 


Earned surplus—beginning of period 563 1,256,74 
$2,626,700 
63,595 














Net direct charges 


Earned surplus (end of period) $3,878,226 $2,563,104 

a No provision has been made for_the rote surtax on undistributed 
profits for the fiscal year beginning Dec 1937, which may be payable 
under the Revenue Act tof 1936, since any liabiliey for such tax cannot be 
determined until the end of the fiscal yose The Revenue pos « 1938 
will not apply to this company until the iscal year Dec. 1, 1938. 


Consolidated Balance Sheet Sept. 30 
1938 
x 





1938 
Liabilittes— ~ 
a Conv. 6% prior 
preference stock 2,220,000 2,220,060 
b Preferred stock. 4,552,500 4,552,500 
5,577 45,072|}c Common stock. 8,249,790 8,249,790 
350,465 367,807 | Long term debt_-_27,714,000 27,971,000 
1 1,241 | Notes payable... - - 50,000 157,500 
740,908 Accounts payable - 164,629 253,704 
39,627 Consumers’ deps.. 1,211,853 1,192,002 
86,538 


Div. certifs. ‘un- 
14,395 14,805 16.826 
821,185 681,357 


1937 
3 


Assets— 
Propeity, plant & 
equipment. _ ...62,179,181 61,379,673 
1,220,240 632,189 
Notes receivable. - 
Accts. receivable_ - 
Interest receivable 
Materials & suppls. 
Prepayments 
Miseell, investm'ts 
Special deposits. - . 
Unamortized debt 
disct. & expense 1,097,984 
Unadjusted debits 8,539 


Taxes accrued __- 
Interest accrued... 742,038 

Other liabils. accrd 16,280 

Retirement res’ ve_ 16,003,989 15,492,815 
Oper. reserves -. - . 36,782 04,380 
Unadjusted credits 67,377 45,185 
Earned surplus... 3,878,226 2.563,104 


65,743,454 64,243,288 65,743,454 64,243,288 


a Represented by 22,200 shares, authorized and issued, of $100 par value, 
cumulative, full voting rights, entitled to $110 per share upon redemption 
or in voluntary paicasee. and to $100 per share in involuntary liquidation, 

together with dividends accrued or in arrears in all cases, convertible at 
soliee of holder into six shares of common stock (or its equivalent) within 
10 ere, _— to date, if any, fixed for redemption. 
ed stock $50 par value, $3 dividend cumulative only from and 
re Lg 1, 1939, full vot we Laos entitled to $55 per share upon redemp- 
tion or in voluntary liquida and to sas § per share in involuntary liquida- 
tion, together with, in all cases after Jan. 1, 1939, any cumulative dividends 
in arrears, plus, in case of redemption, liwideads ds accrued “ee the last 
dividend poyment date. Authorized 110 ,000 shares, issued (less 5 shares 
in treasury) 90,897 smeres and 153 shares reserved for issue (1937—90,854 
— ae shares egee y). 
resented by 549, 986 shares of $15 par value (excludes 14 shares 
Be .. ed).—V. 147, p. 2542. 


Okonite Co.--To Pay Smaller Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock. yoye able N _. Ne to holders nas saawse ¢ ag 7 This ie. with $1 
gt t, and regu uarterly dividends o: 50 per share 
PBA. buted.—V. 147, p he} 277. 


Omar, Inc.—New Name— 
See National Baking Co. above. 


Oppenheim, Collins & Co., ine.--Barninge-~- 
Years End. July 31— 1938 937 1936 
sales $9, 1386, 793 $8. 671,537 


x Net $9,374,147 
9,579,323 9,852,979 8,800,518 
Net operating loss....  $205,176prof$133,813 $128,981 
Other income 163,194 170,203 192,988 
Total income Ol 
Loss on sale of securities _ es “ 51 
_ on leasehold oper. 
: premises f 1 


1,214,147 
29,401 











1935 
$8,190,764 
x8 ,889,677 

$698,913 

224,310 








$64,007 1oss$474,603 
18,873 60,246 





x Net sales include sales pe Bg nee departments and 
its. For fe ag ve purposes, the net sales 

—— ae won an weer neve ve been adjusted to include sales and 
year ended need “1935, ‘include Pittsburgh sal poy ey ro eee L Rg 
es ° 

12, i936 3 gL tely 544 months. 

poo Sheet as at July 31 
1938 1937 Liabilities— 

$165,727 $184,866] Accounts payable. 
813,743 867,830] Due to sub. co-_-_--_ 
249 4,445| Sundry accts. pay. 
355,326] & accrued exps- 
108,979] Res. for Fed. inc. 
821,944 . undist. profits 


1937 
$237,001 
17,391 


140,679 


1938 
$162,694 
10,474 


124,100 


Accts. receivable --_ 
Accrued interest_-_ 5, 
Marketable securs. 286,310 
Lifeinsur. policies. 116,875 
Inventories 742,764 
Inv. in stks. & bds. 

of Opeo Realty 

Co., I 4,747,500 4,837,500 
Due from officer. - 2,351 2,513} c Capital stock _ _- 
dFurn.,fixt.impts. 328,545 291,456 | Initial surplus _ _ _ _ 
Sundry loans & Earned surplus - _- 

8,710 21,364 


accts. rec., &¢_- 
Deferred charges.. 76,658 86,187 
$7,294,434 $7,582, sad 


41,800 


699.406 851.776 








$7,294,434 $7,582,412 

Represented by 199,963 no- shares. d Furniture, fixtures, im- 
provements, at the July 31, gst nominal value of $1 pilus subsequent 
vaditions at cost, less reserve for depreciation. —V. 147, p. 2253. 


Otis Co.—Special Dividend— 
Stockholders at ye meeting held Oct. 18 voted approval of directors 
$400,000 on hand.’ Distributionjwas made on Ort 5 te holdes of record out 
yu was ie on to 
ma 19.—V. 146, p. 762. 


pacwtc — Corp. —xorrection— 

’s “Chronicle’’, page 2542, under the 
heading Pac acifie Tin x Cf . refers to this company; the heading was a 
error.—V. 147, p. 2542, 1787. 
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Pacific Finance Corp. of Calif. (& Subs.)—HZarnings— 
Period End.Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net profit after charges 
and prov. for Federal 
income taxes 
Earns. per share on com. 


$265,364 $438,339 $836,405 $1,267,221 


$0.42 $0.80 $1.32 $2.29 
Note—No provision was made in either period for surtax on undistributed 
ofits 

Pr Total volume of purchases for the first nine months amounted to $44,- 

192,687 as compared witn $75,454,965 in the same od last year. Total 

outstandings as of Sept. 30 were $25, 794,49. against $29,823 ,294 on June 30, 

last, and $40,863,576 on Sept. 30, 1937.—-V. 147, p. 1203. 


Pacific Lighting Corp. (& Subs. )—Earnings— 
12 Mos. End.Sept.30— 1938 1937 1936 1935 
x Gross revenue $45,681 Ago $50,659,682 $50,689,982 $48,271,122 
Operating expenses 21°685.6 23,525,851 22 693 20 056 
y. 7 peers 33 7 .776,059 
Bond interest 1 2. 391 
Other interest 5,746 
Depreciation 6,122,554 
Amortization 704,350 
Pref. divs. of sub. cos - 1,501,711 
Minority interest - -- 176 
Int. chgd. to construct’n Cr12,048 
$8 410,891 
9, 990 


7,188 


Cr8,554 Cr12,716 


$7 633,763 $7,693,448 
1,179,990 1,179,990 
3,304 4,102,009 


121 
Cr15,663 


Net income $7 490,810 
Preferred dividends.... 1,179,990 1,17 
Common dividends yh ‘630,208 5,987 


$680,611 $2,163,714 $2,110,469 $2,411,449 
Earns. persh. on average 


common outstanding - $3.92 $4.50 $4.01 $4.05 
x Including other income, net. y $804,315 is amount of extra dividend. 


Balance Sheet Sept. 30 
1938 1937 
Assets— $ s 


Property, plant 
& franchise. _194,059,262 183,471,273 
Invest.insecur. 4,614,111 7,319,772 
13,854,109 16,145,675 


Current assets - 
Deferred charges 4,931,047 5,910,667 








Surplus 


1937 
$ 


19,666,500 
22,572,350 
29,937,924 

1,637 
46,000,000 


1,404,346 
13,265,832 
59,648,476 

3,488,520 


1938 
Liabtlities— 3 
Preferred stock. 19,666,500 
Pref. stk. ofsubs 22,544,850 
x Common stock 29,937,924 
Min. int. in subs ,469 
Funded debt___ 46,000,000 
Dep. & adv. for 
construction... 1,125,012 
Current liabils__ 11,433,470 
Deprec. reserve. 66,213,417 
Otherreserve... 3,475,064 
110,894 


Redue’n surplus 
17,060,822 16,750,900 


Earned surplus- 
Total _. 217, 458, 528 212,847,387 217,458,528 212,847,387 
x Represented by 1,608,631 no par shares.—V. 147, p. 751.. 


Pacific Power & Light Co. (& Subs.)—FLarnings— 
Period End. Sept. 30— cree gee § 1938—12 Mos.—1937 
$516,154 $549,629 $5 35 


Operating revenues »776,974 ,630,7 

Oper. exps., incl. taxes__ 267 ,945 308, 015 3,226,252 3,109,630 

Amort. of limited-term 
investments 

Prop. retire. res. approp. 








131 
57,708 693 ,900 


Net oper. revenues... $190,301 $183,906 $1 $56. 691 $1,828,664 
Rent from lease of plant- 17,485 17,533 06 (493 209 469 


Operating income_... $207,786 $201,439 $2,063,184 $2,038,133 
Other income (net) Dr578 Dr70 914 3.757 


Gross ag $207 .208 $201,369 $2,064,098 $2,041,890 
Int. on ee, a 85,417 85,417 1,025,000 1,025,000 
Other int Nee on EE 21,296 21,788 231,962 238 ,490 


$100,495 $94,164 $807 ,136 $778,400 

x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 458,478 458,478 
$348,658 $319,922 


x Dividends accumulated and unpaid to Ee 30, 1938, amounted to 
$305,652. Latest dividends amounting to $1.75 a share on 7% 
stock and $1.50 a share on $6 preferred stock, were paid Aug. 1, 1938. 
on these stocks are cumulative.—V. 147, p. 2542. 


ee Eastern Pipe Line Co. (& Subs.)—Balance 
eet— 


Assets — 
Prop., plant & eq_58,410,536 58,060,015 
a Intangibles 46 2,917,171 


1,551,378 

Accts. & notes rec. 954,875 

Mat’l & supplies.. 181,248 257 ,964 
Non-cur. notes and . 

accts. receivable 208,161 211,167 

Special deposits _ _- 9,028 6,038 

Prepaid accts. and 
146,792 118,428 


deferred charges 
2,933,923 3,173,881 

















Sept. 3°38 Dec. 31 '37 Sept. 30°38 Dec. 31 '37 
g ~ Liabilittes— 8 

c Common stock_-. 18,216,300 18,216,300 

Cl. A pref. stock_ _ 10,000,000 

Cl. B pref. stock._ 1,000,000 

Ser. A 4% bonds__23,500,000 2 

Bank loans 2 


163,561 
165,0C0 
912,436 


Accounts payable_ 
Pref. divs. declared 
Accrued taxes---- 
Accrued interest _ - 87,036 
Deferred liabilities 100,743 


Debt discount and 
..&e 5,274,667 
5,36 











66,674,905 67,250,918 
ting gas sale and hase contracts, &c. b Reduced by 
since Dec. 31, 1937. For renewals, acements, retirements 
han amortization of Ft sales and purchase con- 
). may | 728,652 (no par) shares 
¥ ™ income statement for 12 months ended Sept. 30 was published in 
» D. 254 


Paraffine Cos., Inc. (& pte.) aie 
3 mye Ended Sept. 30— 938 


66,674,905 67,250,918 


1937 
$336. 65408 $641 ,569 


$1.30 

= Gere Gepeeciotin n, . — income pas, &ce. P 
ote—The m of report quarterly and annual earnings for pre- 
vious and current fiscal year has ane Been : to include only dividends 
received from Fi Inc., in which exactly % of the 


vous stock a ouned by Paasas-V 147, Pp. 1499. 


Paris-Orleans RR. (France)—Bonds Called— 

Compagnie du Chemin de Fer de Paris a Orleans (Paris-Orleans RR. rer 
is notifying holders of its 6 ——- series, due Dec. 1, 1956 that fr. 600 
f bo ve been eek aeaeee o for r 

pal amount on ven. ie. Be 1938. cy Poet 
drawn bonds will be pa ase on ee iS sie Dee, 
surrender at the office of 
francs on Paris or, at the 
the franc amount of the on the basis of J. P. fhe doll & 
rate of exch on Paris at the time of presentation. Rano on these 
drawn bonds conte, on Dec. 1, 1938. The company calls attention to the 
fact that on Oct. 26, 8, certain bonds previously called for redemption 
had not been Sriamed tae payment.—V. 146, p. 2 


Parker a sah p Co.—22 4%4-Cent Dividend— 


Bw 


1 and 
stom oa oc a ae In 
1 was paid on 


of $ Dec. 1, 1937, and an extra 
dividend of 8235 Tiaee car dan Gin wal on Dec. 1, 1936.—V. 147, p. 2401. 





Financial 


Pecos Valley Power & Light Co.—Earnings— 

Period End. Sept. 30— 1958 Fao —1937 1938—12 Months—1937 
Operating revs.—Elec__ 01 $98,061 $331,228 $395,440 
Nonoperating income -_- 600 


Volume 147 





95,440 
st 494 


$225,946 
92,522 
$133 ,424 


$331,828 
176,694 


$155,135 
89,661 
$65,474 


Oper. exps. and taxes __- 53,551 
$25,550 
22,113 
$3 ,438 





Net oper. revenues _-_- 
Int. on Ist mtge. 6%% 
gold bonds, series A__ 





x Before provision for 
requirements.—V. 147, p 


Pennsylvania Coal & Coke Corp. (& Subs.)—-Earnings 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross earnings - - $885,231 $966,271 a coy 093 $3. 708 ,564 
a Oper. expenses & taxes 996.490 1,053,744 013 3,981,937 


$111,259 $87,474 $333 ,920 $273 ,374 


Geiiotien, amortization and trust indentur® 





Loss ‘ 
b Divs. from allied cos. 

(operated by virtue of 

Clearfield Bit. Coal 

Corp. lease)... ..--- 
Sundry income 


33,641 
30,114 


$209,619 
3,940 


42,808 
24,217 


$266 895 
3,954 


3,500 
4,507 


$103 ,252 
376 


6,154 
$81,319 
735 





Gross loss _ - 
Charges to income 


Net loss (before Fed- 
eral income taxes) - - 

a Incl. depletion & depr_ 
b Note—Net income of 

allied cos. (P. C. & C. 

Corp. share) 

—V. 147, p. 752. 

Pennsylvania-Dixie Cement Corp. (& Subs.)—Earnings 

(Before Federal income and undistributed profits taxes.] 

12 Months sap oe Sept. 30— 1938 1937 
Sales, less cash discounts and allowances $5,957,750 $8. He 419 
Cost of sales, incl. pack’g, ship’g & barge exps---- 6,053 
Selling and administrative expenses 790 30F 
Maintenance and repairs 
Provision for Senhetios and depreciation 
Taxes, other than Fed. income tax & surtax 
Provision for doubtful notes & accts. receivable__ - 





$103,628 $82,054 


$270,849 $213,559 
16,903 18,611 


74,582 82,756 


8,146 25,749 33,493 





$557 ,261 
36,532 





$593,793 
489 549 


Loss before provision for Federal taxes $43 ,213 prof$104 ,244 


x For the od from Jan. 1, 1937 to Sept. 30, 1937, depreciation has 
been charged to operations on the basis of the cost of properties to the 
predecessor companies, which is also the basis allowable for Federal in- 
come taxes. Additional provision for depreciation amounting to SESBB0O. 
together with $3,448 on account of poche written off, has been r 
flected in the transfer out of the special r yTotal depletion and Se 
Bae a0 tion charges for 12 months ended "Sens. “30, 1938, amounted to $1,- 

03,193, of which $530,931 (the basis used for present Federal income tax 
purposes) was charged to operations. The balance ($772,262) was charged 


to special reserve. 
Consolidated Balance Sheet Sept. 30 
_ 1938 1937 
Assets— ~ $ 


z Land, bidgs.,ma- 

chinery, &c__.. 7,375,502 7,739,353 
Cash 2,943,467 2,958,701 
Notes & accts.rec. 550,450 556 ,000 
Inventories 1,472,271 1,603,657 
Mise. investments 20,383 29.786 
U. 8. sec. pledged 

for self-insur’ce_ 35,000 35,000 
Deferred charges -_-_ 35,663 43,256 





1938 1937 
Liabilities— 3 
b $7 cum. pref.stk 3,020,000 3,030,000 
x Common stock _ - ,00C 400 ,000 
7,763,000 
160,629 


238,131 
142,072 
1,085,613 


12,432,736 12,965, 754 


x Represented by 400,000 no Fagrneined z After reserve for depletion 
and depreciation as at June 3 go rogaine er with Yea out of earn- 
ings since that date 600 17. ,817 in 1937); peneetoenah from 
special reserve since ong oP 1937, $1 aoe 112 ($562,298 in 
special reserve created out of ‘capital surplus ‘for tion of lg es 
over original cost of properties predecessor companies, included in ap- 
praisals of June 30, 1926, of $3, nh Py 459 ($3,537,0lu in 193/). a Includes 
— . My undistributed profits. b Represented by 121,200 no-par shares. 
—V. »Pp.2 . 


Pennsylvania Glass Sand Corp.—Earnings— 
3 Months Ended Sept. 20— 1938 1937 

x Earnings $102,872 $180,156 
x After allowance for depreciation, depletion, bond charges, &c., and 
~~ me, ae before allowance for tax on ‘undistributed net income 


Pennsylvania RR. aaa parr 


September— 1937 
Gross from railway $32,047, * 56 $39,247. 924 $39, ro 678 $31, 
Net from railway 843,767 11,771,139 12, ‘511 (217 

» "512.418 7,249,596 8.392.621 


Net after rents 
From Jan. 1— 
Gross from railway a3 649,926 353,343,229 320,019,854 269,599,080 
‘075 92, 91 2 91,677.753 75 759 ‘621 
36° 767, 983 58, 739.739 58. 796,705 49,853,406 


Net from railway 
Net after rents 
Earnings of System 
{Excluding L. I. RR. and B. & E. RR.) 
Period End. Sept. 30—_ _1938—Month—1937 at PRA Mos.—1937 


Ry. oper. revenues $32,152,153 $39,337,450 $260456,294 $354086,760 
Ry. oper. expenses 21,320,282 27,571, ‘115 188,771 rt 261,597, 1382 


Net rev. from ry. oper.$10,831,871 $11,766,335 $71. ant 639 $92,489, 378 
Railway taxes 2,807,700 2,913,356 3,900 21,911.171 
Unemons "423.471 373,425 “3063:220 3,399,66. 

383.009 517.780 3,317.67 4.532.738 
Equip. n rents—Dr. bal_- 560,130 612,03 5,739,91 2,694,564 
t fac. rents—Dr. bal. 174,278 121,388 1,255,259 1,391,506 


oy oper. income. $6,483,283 $7,228,351 $36,594,660 $58,559,734 
V 14/7, p. 2098. 


Pennsylvania Reading Seashore Lines—Earnings— 
sb41-115 $610,866 $641-044  $486-845 
67,146 — 139,371 18,306 
def151,734 def93.005 defi 74710 


5.187 523 5,128,768 4.530.661 
def 181.578 


868 443 
def363.613 def 1,296,630 
he ht Moreve & 3. Corp.— Debentures Called— 
Co., as sinking fund agent, poe dren Dy los fot rotons 
gn Dec. 15, 15, 1938, oy 105, out of moneys in t 
acipal amount ount of convertible 3 +4 % 7 = thd due 1958. Payment will 
ae and after Dec. + the New York office of J. . Morgan 


"137.734 
261,119 


Accounts payable_ 
Pa. taxes, int., 


ote: tor Fed. ine. 
ee ee ee 
Other reserves -- - - 











12,432,736 12,965,754 








65, 
def131,445 
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SPECIALIZING IN 


PHILADELPHIA ELECTRIC CO. 
GENERAL PLASTICS CO. 
COMMON STOCKS 


YARNALL & CO. 


A. T. & T. Teletype—Phla 22 
1528 Walnut St. Philadelphia 











The drawn debentures include debentures previously allotted to out- 
standing temporary debentures. Holders of such temporary debentures 
should | gees them for exchange at the office of Central Hanover Bank & 
ane Se and receive the drawn definitive debentures to which they are 
enti 

Any debentures drawn for redem 


a 
tion may be converted on or before 
Dec. 15 into capital stock of Phelps . 


odge Corp.—V. 147, p. 901 


Pere Marquette Ry.—Earnings— 

Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Operating revenues : 57 $2,641,202 $17,723,303 $24,236,910 
Operating expenses 1,753,010 2,072,694 15,781,995 18,544,476 


$577 ,057 $568,508 $1,941,308 $5, oe 434 
reat tax accruals__-_ 156,324 147,527 1,356,364 1,246,681 


perating oaee- --- $420,732 $420,980 $584,944 $4,445,7 
Equip. rents (net) 65,403 53 ,065 565,912 372, ae 
Joint facility rents (net) _ 36,250 66,473 416,036 446.753 


$319,079 $301,441 def$397 $3 ,626 ,286 
Dr6,146 15,510 255 h4 295,823 


$312,933 $316,952 def$141,790 $3,922,109 
6,178 5,068 54,669 53,204 


5,695 54,713 
258,459 2,462,384 


$47,729 x$2,713,557 
225 835 





Net oper. revenue. __-. 








Net ry. oper. income- 
Other income 


Total income 





Rent for lease of roads 
equipment 


and 53,335 
lnseteit on debt 


2,442,999 
$1,372,572 
3,346 


5,844 
274,325 
$26 586 





Net income 
Inc. applied to sink. and 
other reserve fun 





Inc. bal. transferable 
to profit and loss_- - $26,586 
x Loss. y Deficit—V. 147, p. 2098. 


Philadelphia Electric Co. System—Larnings— 
Period End. Sept. ary 1938—-3 Mos.—x1937 x1938-12 Mos .—x1937 


ng 


y Operating expenses. _ 9,312,792 
Net earnings $6,752,916 $6, 734,454 $27. 886,205 $30, 401,521 
1,801:123 6.953.394 7,828,140 


" Income deductions 1,694,524 
Net in $5,058,392 $4, oe8 331 $20. 933. ou $23. 378 381 


Dividends "590,072 90,072 6,790 


Balance $4,468,319 $4,343,259 $18,572,521 $20,196,591 

x Restated for comparative pur y Including depreciation, re- 
newal and replacement reserve and all taxes. 

Official Promoted— 

Henry B. ah! ry was on Oct. 25 elected Executive Vice-President of 
this ‘company. e has been Vice-President in Charge of Operations of the 
company since 1950. —V. 147, p. 2098. 


Philadelphia Suburban Water Co.—Bal. Sheet Sept. 30 
1938 1937 1938 1937 


$47,504 y$2,714,392 $1,369,226 








a ‘pref. stock 





Liabilities— 
Preferred stock... 3,200,000 
Common stock... 2,500,000 
Funded indebted _ 16,900,000 
Consumers’ depos. 

Other current liab- 
Main exten. depos. 
Accrued taxes . ... 
Accrued interest - - 
Other accrued liab . 
Reserv 


Assets— bd 
Fixed capital 26,078,006 25,771,574 
1,048,866 1,826,466 
1,032 
150,345 
79,408 
157,440 
5,116 
4,895 
8,358 


268,494 
29,070 


Notes receivable - - 
Accts. receivable _ 
Materials & suppl. 
Other curr. assets - 
Investm’ts —Gen'l 
Prepayments 
Special deposits _ _ 
Unamort. debt dis- 
count & expenses 
Undistrib. debits - 


"885 


278,469 
18,642 


27,831,030 28,310,655: 27,831,030 28,310,655 
Earnings for 12 months ended Sept. 30 appeared in the ‘“‘Chronicle’”’ of 
Oct. 22, page 2543. 


Phillips Petroleum Co.—Earnin¢es— 

Period End. Sept. 30—__1938—3 Mos.—1937 1938—9 Mos.—1937 
Gross income $29,924,859 $32,365,808 $83,859,360 $91.3 323 ,225 
Cost of products sold 
ae exp., hee & int. 21,530,988 20,825,788 60,679,990 59,054,978 

ments. 4,507,055 4,405,381 13,707.414 12,454,528 


and retirements 
$3,886,816 $7,134,639 $9,471 968 $19,813,719 
$0.87 $1.60 $2.13 $4.45 


Net profit 
Earnings per share 

Frank Phillips, Chairman, and K. 8. Adams, President, in report state: 

Of the $25, ,000 convertible 3 % debentures offered in August to stock- 
holders at par 674,500, or about 95%, was subscribed through the 
exercise of par 098 874 subscription warrants and the remainder purchased 
by the underwriters. The debentures were listed on the New York and 
San Francisco Stock Exchanges on Sept. 15 and since that time have sold at 
substantial premiums. 

In opeeuaber the company retired before > oa f $6,000,000 outstand- 

notes. One-half of this amount was due Dec 1939, and the other 

half Dec. 1, 1940. Approximately $1, no 000 of other deferred o obligations 
also were retired. The ratio of current assets to current pe pees as of 
Sept. 30, 1938, was 4.56 tol. Net Net profit for the nine months exceeded 
total dividends declared for the year 1938 after setting waae’ $13,707,414 


for reserves 
Our volume of sales was h = than ever before, but gross operating in- 
uarter and the nine months were lower 


come and net profit for the t 
than for the same periods in 1037, 
Crude oil and gasoline prices were 
ices of the industry, surplus 


crude production caused by 
increase in crude uction of 


y prora’ ; 
reduced pa. of oo perenne ght wn 
stocks of gasoline, imports and the ra 
new un ted ls. Company continues to strengthen its position in the 
indesey ta. ovary way. Its potential crude oii production and reserves 
a “a ular ae dividend of 50 cents per share has been delared 
e 
i , 1938, ‘= stockholders of oeard. Nov. 4, 1938. —vV. 147, 


Surplus 

















Net profit for the period 
ote—The ey Oe income account may to adjustment 
Me. and interest and penalties thereon, RR gs 4 the 
erase of Internal Revenue to be due from Pierce Petroleum ‘ 
its late = ie as taxpayers for the years 1927, 1928, 1929 and 1 
. 147, Pp 





2700 Financial 


Pierce Oil Corp.—Larnings— 


3 Months Ended Sept. 30— 1938 
e 044 88 





income for period 


Net $40,101 
—V. 147, p. 429. 


Pinellas Water Co.—Earnings— 
12 Months Ended t. 30— 
gpeet 





Net opera 
Other (rooms net 


Balance available for fixed charges 
—V. 147, p. 1500. 





Eitney-Bowes Festage Meter Co.—E£rztra Dividend— 
extra dividend of 10 conte per share in addition 
a y dividend of te cancun on the common stock, 
D0 FS. both ~-. €. Nov. 21 to holders of record Nov. 1.—V. 147, 


Pittsburgh Coke & Iron Co. (& Gate.) 
38— 











the hook value of the Sharpavil 
e 
that t since Jan. 31, 1 7 rm 
thereon would not be significant. 
Consolidated Balance Sheet Sept. 30 


1938 1937 

3 Ltabilittes— 
Acc’ts pay. :trade) 
Accrued liabilities _ 
Res, for 


taxes 
Sink. fd. pay’ts due 


1938 
$ 
281,631 
133,269 
82, 


Assets— 
Cash on hand and 
demand depos... 538,323 
dAcc’ts&notesrec 678,431 
within a year. _- 82,6 


2,453,507 
Part. pay. 
Long-term debt- -- 2,696'328 2,802,000 
o Hined neseta.... 9,513;908 y Bank loans 750,000 


Unamortized bond 
dise’t & expense 107,981 b --- 182,318 150,667 
Other def. charges 37,808 a Serial pref. stock 1,862,892 1,865,592 
Common stock . . . 46,057,598 b6,035,679 
Com. stock gr om vi 2 cl9 
Earned surp 


Jan. ai. i i 1,154,111 1,078,594 
13,223,679 13,093.008 


318 shares, $5 


“— Without 
conv 


593,139 











ara linac 13,223,679 13,093,008 
eral ee ee 
pete —SWithow F value, ® uthorized 60,000 shares: 
entitled to $105 per share on liquidation) . 
thorized 1,200,000 shares (306,927 shares 
0-year converti 
. € 


1,896 sea 
for depreciation and depletion of 
f Part parm under option of Aug. 1004 


and warrants to purchase common 
by 612, 70} shares ri cae 
ms 


1937 After reserve 
7% 1937). 
common 


Co f Huser 
fraction chases — 


Pittsburgh Hotels, Inc.—Earnings— 


(And subsidiary Pittsburgh Hotels Equipment Co , 
Consolidated Income and Deficit Account as at June 30, 192° 

Gross income from room rentals, restaurant sales, vileges, 
&c., Jan. 1 to June 30 30, 1938. = $1,724,264 

or accrued, incl. administrative exps. 

naineonamee & a4 approptinte Deserves, but nes inci. deprecia'n 


and amortization, 1 
pee Oe for capital Ra oR. tc 


30, 1938 mit 
Jan. 1, 1937, to Dec. 31, 1937 


available for aunanadt on 5% cum 
june 30, 1938. 


5 tive 
From operations Jan. 1, 1938, to June 
mie se 


From 31,114 


sy nny — *° 
—v. 146, Pp. 2028 . 


Pittsburgh & Lake Bate RR. mornings — on 
1936 
2,080, 194 $2,118,552 $1,518, 768 
633,01 605,205 282,4 
378.050 605,037 354'999 


18,654,935 15,761,358 12,314,915 
993,594 3,708,433 2,483,512 
3,988,212 3,917,996 2,885,396 


$114,815 





Pittsburgh & Shawmut RR. canernings— 
1938 1937 1936 


$62,941 $43 ,670 
8.879 
213 


8,156 
oti 344 376,312 
25,048  def18.810 


Wee 


12,550 


toh 01 07 


199 
bigs 


758,962 
from 251 
Net after rents__...... nth 
—V. 147, p. 2099. ome 


Chronicle Oct. 29, 1938 


Pittsburgh & West Virginia Ry. Earsinge— 
pees 1937 1936 
50,923 $340,366 
64,978 86,270 
82,698 102,438 
3,261 ,087 3.833. eer 


833,794 
934 383 ot B11 


273.384 
99,313 
108,744 
2,152,550 
663.249 
707 820 


Gross from railway 


2,128,023 


Ni 
—V. 147, p. 2099. 


Polaris Mining Co.—T7o Pay 11-Cent Disidend— 

Directors have declared a dividend of 11 cents per share on the common 
stock, payable Nov. 29 to holders of record Nov. 4. This will be the first 
dividend paid since Nov. 29, 1937, when an an initial dividend of three cents per 
share was distributed.—V. 145, p. 3018. 


Portland Gas & Coke Co.—£arnings— 


Period End. Sept. 30— 1938—Month—1937 1938—12 
Operating revenues $289,307 $284,539 $3,379,948 
exps., incl. taxes_ 189,501 186,592 2,390,036 
Property retirement re- 
22,917 22,917 275,000 


serve entenriatens... > 

$76,889 $75,030 $714,912 
Dri24 Dr425 Dr3 ,699 
$74,605 $711,213 $737, o'r 

40,604 487 ,250 487 ,2 
51,446 49, Tot 
Gr589 Cr127 
$173,106 $201,559 
430,167 430,167 


$257 ,061 $228,608 
30, 1938, —— 4 
1 7! ate share ston Oat. 1 


Mos .—1937 

$3.28i- 289 
2,376,252 
268,750 


ah 287 
Dr4,484 





Net oper. revenues... 
Other income (net) 








Net $31,705 $29,752 
x Dividends s sapmeatte to preferred stocks for the 
period, whether paid or un 





vidends accumulated and un wupeté te 
$1°938.619 after giving effect to a a = 
stock and $1.07 a share on 6 6% 

1938. Dividends on these stocks are es ae: sv 7,.P 


Postal Telegraph & Cable Corp.—To Lay on 1 ,000 
Messengers— 


The’company’on"Oct. 24 pungunoed that it would start laying off 1,000 
of its e decisi taken when oy word was 


the 
ess than 25 cents per hour, Postal Tele- 
to'lay off 1000 . This action 
financial 


ts 
@ about 6,500 messengers, it was said, of whom 


recently poasemted | against the Waze-Hour Dill, 
the companies pBiner Ry that it would tg ble for them to pay the 
minimum wage to messengers.—V. 147 


Procter & Gamble Co. (& Subs.)—Earnings— 


3 Mos. End. 30— 1938 937 1935 
z Net profits _ peel santie reales sates 


6,325,087 6,325,087 6,325,087 6,325,807 
3780.92 $0.76 $1.01 $0.53 


per 
After set asid 00, fe hertals and cts 

x —_ ting fo $700 om produ p peies come 
= After interest, depreciation ‘ederal taxes, &e. 


Be of President at pee Meeting— 
af Deupree, President, in his report to stockholders at the 
oaaman meeting, a 13, 1938, aooe 5 in part: 
During the pas ear shipments have shown a slight increase 
previous 12 Pon of -¥ spite of the fact tnat d at least t 
months a severe depression has prevailed. That w ve pena 
this time causes us to feel that our ts ons Sound base 
expected to show satisf: results under more nearly normai conditions. 
Our foreign business has followed much the same course as our business 
in this country, with conditions in the countries in wnich we operate similar, 
in so far as business trends are concerned, to those p: in - 
Our inventories, meaning actual stocks on hand 
future delivery, have been kept on a moderately 
to be a proper policy for the company to pursue, partl 
fact that raw material prices at the t time are normal, 
partly because, with uncertain conditions, it has seemed wise to main 
substantial inventories for the protection of the business. 
Upon ref to the company 2 last annual statement as of June 30, 
1938, you will note that tne reserve for material and prod ualiza- 


lus 


ence, as 
plan. We feel that this plan is of great 
, and in — t it means a 


y wage of our factory employees has edvanced materi ally since 

1929, and ab 0 penueat tae, combined with a lowered cost of living since that 
ee Pp PI a a 

ie ng m 

probably is realized more fully today than ever before, so that it may be in 

order to mention our plan of guaranteed employment. This plan was 

ae sae 1s yours 800, ond has been mads possible by tne careful 

of our production in relation to actual consumption, 

tion of our factories can be maintained on a fairly uniform 

plan has been of very real value to the employees 

believe tnat it has been well worth while, and the 


my 147, p. 901. 
Public Service Co. o 
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Payment on all of the above issues will be made at the Continentai Na- 
tional Bank & Trust Co. of Chicago.—V. 147, p. 2544. 


Public Service Co. of penne Darajage: 
Operating rev $10,801,071 $10,724,620 14-351 S101 $14,570-084 
revenues. * 
x Oper. exps. and taxes. 7,602,424 7,879,180 10,085,009 10,695,149 


Net oper. income.... $2,989, ae? $2,845,340 346 453 574.004 
Other income Dr224.210 Dri11,267 4368. S233 
$3,850,349 $3,731,111 


$3,765 337 $2.734.073 

1,883,600 1, 800 + 2,515,446 2'536,467 
183 ,007 241,933 244,244 
124:611 152,899 167 ,537 

_.. $525,655 $940,070 $782,862 
x Includes provision for Federal income and undistributed pro ts taxes. 
Notes—(1) For comparative purposes the results of operation for the 

portion of the year 1 included above have been adjusted to exclude 

certain adjustments recorded cartes § the month of December, 1936, which 

were spoltcabie toa pees period and the surplus at the beginning of the 


od been adjus accordingly. 
(2) The provision for Federal income and undistributed profits taxes is 
based upon deductions for additional depreciation and other c which 
are deductible for tax purposes but which are not reflected in the above 
statement of income. 


Comparative Balance Sheet Sept. 3 


1938 1937 

$ $ TAabilities— 

70,585,834 71,105,166|Cum. prior pref. 

a Investments._.. 7,953,387 8,001,466 stock (no par): 
b Inv. and adv. in $7 series (80,577 

conn. eith other saares)....-. 7,850,339 

leased property. 1,454,735 1 
c Miscell. invest’ts 

and special deps. 99,456 
Cash & work. fds. 2,267,768 
d Ace’ts 1eceivable 1,561,324 
e Duefr.assoc.cos 152,075 J . . to 
Unbilled revenues. 520,937 521, 157 Midland United 
Mdse., materials & Co. (parent co.) 

1,294,692 1,609,740 


supplies h Acc’ts payable_ - 
Unamortized debt 
3,859,170 4,152,668 


dise’t & exp__-_- 
Miscellaneous.... 255,036 529,578 








106,878 





Assets— 


7,850,339 


975,000 
6,558 ,530 
22,125,000 
47,536,850 


958,255 
133, 999 f $6 ser.cum. pref 6,558,530 
‘ @ Common stock. . 22,125,000 


499,237 
732,650 
740,217 
2,158,462 
190,174 
226,582 


505,991 
566,716 
694,650 
1,835,517 
211,657 
122,507 
Liab. for retire’ tof 
Terminal Realty 
396,375 


515,898 


362,625 


mise. def'd liabil 559,827 

. reserve... 2,107,843 
514,876 
117,342 


333,062 318,434 
2,428,118 2,782,046 


90,004,414 90,278,607 90,004,414 90,278,607 
and lease in guamecting — caeereenee pated 4 proverty 
eased er of 


c Less 


b 
reserve of | Sip at both dates. e of $94, 1938 and 
fear A, o jem farve of $193,266 in 1088 | #187 809 in 


, no par. 

$132, payanl to associated 

Johns Incl in igiee oh soi ,692 in 1937 for Federal 
income taxes.—V. 147, p. 21 


Public Service Electric &j\Gas Co.— Merger— 

Applications to Bordentown Electric Co. and oThe Cinnaminson 
Electric ‘Gas power Heating Co. of Riverton, N. J. into Public Service 
pee & Co. were approved by the Federal Power Commission 
one. 2 All three above named companies were merged Sept. 13. 
8 2} OF, p. 1787. 


ueens Borough Gas & Electric Co.—T70 Make Refund 


couipany Bes bose eect by she ¥- Y. Public Service Commission 
poamenpey payload ts electric ers in the fifth ward of 


gh of Queens and a portio of the South section of N 
of n e Southeastern section of Nassau 
temporary reduction of 15% _ 
rates ordered by the Commission in 1933 for a one year od with 
ots is vee eaenes Shame tee Snee a Barents be Se Sone oe — 
7 pending case in w rates were fixed Cc) 
Commission. ye Oy Fo yt Fg ms { and shall be completed 
by Feb. 1, 1939. 

Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Gross revs. (all sources) - $4,182 658 $4,155,304 $5 4021 $5 440.767 
x Total exps. & all tax 3,129,660 3,077,349 58,697 9389, 
Total ised charges... "622.586 629,443 * 319.770 


$430,409 $448,511 $428,554 $628,759 
x Including depreciation and (or) retirement expense.—V. 147, p. 2101. 


mate-Kaith-Crphouss Seon-—N: ew President, &c.— 
Trust Co., trustee in pasarepery See the oa no 
asamnitan - 21 that Leo Spitz had tendered resignation 
of this , the B. K. Keith Corp. ‘and RKO Pictures, Inc, and that 
the boards ef ; of these companies, subsidiaries of R.-K.-O., had 
accepted 5 a ae with regret. scaomaeline - 
mB United Artists in the United & States and Canada, and who for- 


a was general manager of Paramount Pictures as elected President 
of the mee compadies te succeed Bas. Spitz.—V. 147. P Pp. 2254. 


Reybern Co, Inc.—To Dissolve— 


p sport posting meeting held Oct. 27 ees the dissolution 
and complete eo 23 of th gomapeny The an investment 
company, had investments ots $2,549, 0 May 31 Vv Vv. 146, p. Dp. 2867. 


Reading Co.—Earni: — 


ni perating ues. 3! 001, in $4 438.521 334. he $45. 5 One 15 
- 0d) reven ’ ’ 
Ry. oper. expenses 2'867,636 °3'320'252 26,372,313 31.169 '868 


Net rev. from oe. 1, 138 521 69 13 912. 
rus ° 42,592 7020 ¥3316.900 3 " 307 884 


Railway tax accruals... ’ 

Ry. operating income. $990,929 $891,249 $6,190,465 eee ae 
Sasa i Drs.929 04-730 ‘184578 448864 
oper. income. 


eT: $985,856 $960,625 $6,435,929 $10,781,399 
_¥ 147, p. 2101. 


Reliance Steel Corp.— Earnings— 
Sept.30,°38 Sept.30,'37 June 30, ’37 
$25,099 $80,329 $144,944 
$0.05 $0.28 $0.55 
x After gy alloWance for employee Lecce gored one provision for Federal 
before surtax on buted 


income tax, undistri ao6 peot 
The unaudi sheet as of Sept. 30, 1938. shots Guittins atta ut 
1} 506. eee ee } cash, and $340,978 current and accrued 
ties.— + PD. 


” <hananna Paper Co.—10 Cent Digiten 


on the new 
one An initial divi. 
on Dec. 20, 1937. 


Depree 

Conting. reserve. - 

Miseell. reserve - - . 

Contribs. in aid of 
construction... - 

















$1,1 
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Richmond Fredericksburg & Potomac RR .—Earnings 
September— 


Gross from railway 1938 1587 Py 544 it 
Net from railway 136.913 
N 77,195 


5,558,127 
1,237,323 
503,713 


1 
86,695 
47,571 42,212 


Gross from railway 5,775,312 6,585,610 
Net from railway 1,160,319 1,759,880 
Net — rents 52,426 859,453 


R K oO Radio Pictures, Inc.— New President— 
See Radio-Keith-Orpheum Corp., above.—V. 142, p. 135. 


Roanoke Gas Light Co.— Earnings— 
Years Ended June 30— 


"Gee 
Net oper. revs. —_e rov. for retirements... - 
Non-operating incom . 


Gross income before provision for retirements._ . _ 
Provision for retirements 


$436.15 
287 882 


148, 273 
1/316 


$149,589 
35,722 








$168,730 
42,806 





$113,867 
585 





$19,986 
x Includes Federal ngoenne ta 
Notes—(1) Effective Jan. T1038, the company wy wh the new uniform 
system of accounts for ittlids es which was recommend. ed by vb National 
pasecintion of Ra and Utilities Commissioners. Such s ‘ers 
certain respects from the system the compesy previously f eal. hence 
~ geen year figures shown in these statements are not exactly com- 


pF, 

(2) No provision was required ederal surtax on undistribu buted protite 
for the year ended Dec 1936." p ewe Bay of $1,946 1938 
for Federal surtax on undistributed profits for the o weet ended Dec. o 1937. 
Federa) surtax on undistributed fits for the calendar year 1938, if any, 
is undeterminable at June 30, 1938, and no provision therefor has been 


Balance Sheet June 30 
TAuhtlities—- 
x Common stock - . 


1938 
$100,000 


* 4,447,000 
Notes payable.... 400,652 
68.459 


Assets— 
Property, plant & 
equipment 


1938 1937 


$2,811,282 $2, wes 718 
Miscell. investm’ts 700 8,000 
707 575 


Special deposits - - 
48,804 38,060 | Accounts payable- 
121,646 114,865} Accrued accounts- 
Consumeis’ depos. 
3,742 22,249] Service ext. depos. 
Retirement reserve 
82,805 85,088 
4,490 


10,476 
14,580 
10,793 

2,238 


$3,112,264 $3,083,260 $3,112,264 $3,083,260 
x Represented by 10,000 no par shares.—V. 147, p. 583. 


Roberts Public Markets, Inc.— Dividends Resumed— 

Directors have declared a dividend of 10 cents share on the common 
stock payable Dec. 15 to holders of record Nov. This will be the first 
dividend paid since Jan. when a regular quarterly dividend of 20 
cents per share was Hincribueed, —v. 147. p. 104 


Rochester Telephone Corp.—Earnings— 
Period End. Aug. 31— 190e a sit 7 1938—8 Mi Moet 


Operest $429 176 $3,415,086 711 
neelien. oper. revenue. $68 ‘461 5,912 $3,303 281 


Opera _. $428,888 $416,715 $3,409,174 $3,300. 
opeeerating revenues-- $476786 *$09:008 “g:asi.068 *2:300-246 
$940.7 


Net revenues... $109,702 $107,109 9057 23} 
Opening tame. 53,208 52'809 44456 

Net income- A494 
ah “Se 
—V. 147, p. 1502. 


Rock-Ola Mfg. Corp.—ELarnings— 
Beraings for 6 Months Ended Aug. 31, 1938 
Gross profit from sales 
Operating expenses 


1y37 
1 


Accts. receivable - 
Appli’ces on rental 
(owned) 
Merchandise, 
terials & supplies 
Prepaid insurance, 


Uncollectible accts. 
Contrib. for ext’ns 
Cancella’n of rental 
contr’s assigned. 
Other reserves... . 
Earned surplus. -- 


50,698 


17,007 
44,584 
500,813 


Improvements 
leased property - 
Retirement work 
in progress -_.- - 
Appili’ces on rental 
(assigned) 
Other def’d debit 

















$512,531 


975535 313,617 


28,835 


Balance Sheet Aug. 31, 1938 
Tiabtt 


1ttes— 

Collateral trust notes, secur. 
Notes payable, banks, scured 
Accrued royalties, secured... 
336 | Notes payable, equipment. -. 
Due to officers & related 
Accounts payable 

* depost 


Accounts receiv., trade (net) 
Accounts receivable, others - - 


m panies 
Notes receivable 


reserve funds balances 
I pe nw dima tes 585 | Accrued comm., royalties, &c 


— Fed., State and 





$2,177,473 $2,177,478 

depr ode gran Le any galaera rage note ek pyimeab taba 
my ubs.)—Earnings— 

gd Ba op 0 Ak Man RE LORS Bt A 

3,468,265 4,431,187 9,807,460 12,818,399 

oe 


tal stock outstand 
include PBuberoid 0." ‘s Se.'s easly jp Se 





Notes— a 


) shown above 
uberoid Co., iy E 
y 
the nine months 0 
“other income 


* the sum of $158,092, represen 
from Ru Corp. eet Sept. 
ors cet yg Co. of its investment in ey cle 











2702 






ing to $11,937 in the quarter 






above for the respective periods —vV. 147. p. 1205. 
Rutland RR.—Larnings— 












—V. 147. p. 2403. 




























income tax provision.—V. 147, p. 903. 








ov 98 
po 8. BR Mm Em feat, "145" p. 3982. 





Mention was made in last week's ‘‘Chronicle’’ of the 






mittee, the prior lien committee and 
details of the plan follow: 


















y After reserve for amortization of $19, 831 in 1938 and 


Financial 


earnings of Ruberoid Purchase Corp. in 1938, to date of Meuiiaiten. 


mi ted to $133,997. The earni of Ruberoid fe. toun Corp., 
ing to ' 5 ended Sept. 30, 1937 and $68,829 in the nine 


months ended Sept. 30, 1937, are not reflected in the earnings shown 


September— 1938 1937 1936 
Gross from railway --- - - $245,037 $295,742 $299,184 
Net from railway ------ def7 381 3,130 38,233 
Ne py ay Ae ETRE def37 ,902 1,168 24, 

rom Jan. 1— 
Gross from railway ---.-- 160,999 2,699,783 2,550,354 
Net from railway. -.---- aet77, 208 248,699 173,811 
Net after rents_....-.-- ef447 659 50 00% 


amount- 


2,412, fii 
51,0 


55,414 def 116.346 


Ryan Aeronautical Co. (& Sub.)—Farnings— 





St. Louis-San Francisco Ry.—Reorganization— 


plan of 


reorga 
tien Ge be etthotive dete, Jan. 1, 1940) 1 ya figs Tm 


8 Months Ended Aug. 31— 1938 1937 
CE tin kibionncncumadimmnwen ah weae $429,487 $295,120 
Net profit before Federal income tax. ---.-----.--- AEE ge se Rela 

Earns. per sh. on 269,650 shs. stock outstanding _ - a .. hbebeween 

Comparative Balance Sheet 

Assets— Aug. 31°38 Dec. 31°37 Liabilities Auo. 31°38 Dec. 31 '37 
Cash on hand and Accounts payable_ $24.657 $24,905 

in banks. -- $25,299 $62,666} Accrued payrolls, 

Accts. receivable. - 50,822 69,465 taxes, &c__- 14.031 11,854 
Materials & work Customers’ depos 

in process. _- 180,969 111,425 & other credits 56,706 89,412 
Marketable securs. 2,307 2,307 | Capital stock out- 

x Bidg., machin’y standing _. - - 269.650 259,6F0 

and equipment - 162,745 159,069 | z Surplus 107 ,238 70,795 
Inves'ts, real estate 

(at cost)... -- 7,122 7,122 
y Approved type 

ctfs., patents & 

developm’t work 34,797 37,675 
Deferred charges . - 8,220 6,886 

, | ED SN er $472,282 $456,616 IE etn 5a $472,282 $456,616 

x After reserve for depreciation of $65,628 in 1938 and $47 ,637 in 1937. 

12,948 in 1937. 


St. Helen’ s Pulp & Paper a Dividend— 
e declared a Gtyitend of 20 conte pes share on th e common 
par $10, , bayable Nov. 1 to holders of record Oct. 25. A dividend 


stock, 

of 40 ‘cents was Dak on Dec. 1, 1937; oer of 20 cents were paid on 
Nov. 1, Suly't and on’ April i 1937; a dividend of 50 cents was 
paid on Dee and regular uarterly dividends of 20 


niza- 


a Outstanding Capital Liabilities as of Jan. 1, 1940 (Incl. Unpaid Pov pal 
mount Annual Int. 





A 
 . i scien eno nitp hee’ aha $5,874,000 $207 ,664 
- his & Birmi 1 4s: 
Si. Moss isk gst 132,90 
Unpaid interest (1 1-3%)--------- 44,312 
a a wy ar evnip ch nia ta 3,367 ,702 
une he: Principal... ......7- ba ,182,780 159,139 
Unpaid interest re PEG) aicsvce 53, 
Kanees Chie, Werk Westis Sdammphis ed, Gk Sed 
: em 
Principals o-oo <= ----=----B98 835,000 1,033,400 
Unpaid interest (29%)-.-----.--- 7,492,150 
eee So ance bes ags+asipeubebbyau ties 33 327,150 
Prior li nds: 
Bories Sar oe Prinel ES age POR: b91,887,000 3,675,480 
Unpaid interest (80%)--.---.---- 27 566,100 
Foal a dele aieaa a. 119,453 ,100 
Series B, 5%: Principal........-- b25,561,500 1,278,075 
— interest (37% %).------- 9,585,563 
RES PEM RD hye sae Wepre a eM ay A 35,147,063 
Berton A nt 4% %: + al... piaais b108,305,000 4,873,725 
Unpaid interest (33 %).-.------ 35,740,650 
TE ap PRE RD piyeapeyPER ae spon ey 144,045,650 
Series B, 6%: Principal___.....--. b10,000,000 600,000 
Unpaid wiatect ta (4 KH ee 4,550,000 
rn we ciiowe oe ig aanetoiein 14,550,000 
c Notes to RFO: Principal......._- 5,190,000 311,400 
QD AEE EE een eo 2,274,715 
ES SEIN SSR ee GNMeS Lh eo Hee ee 7,464,715 
d Notes ye —aaeee: Principal. ......- 5,136,863 308,212 
Unpaid interest...........-..--- ,265,227 
A Rk a eels a. we bd aides adbiatiiaian © 7,402,090 
e Notes to BCR: _rvinaigal OPO REIN 3,307 ,432 33,075 
Unpaid interest...........-..-.- ,597 
RN ce din nialecaas 3,690,029 
GRUNT OE BOO 6 oon nck debi own cewocdcccnsun 49,158,300 
CE cw dccdcvewecednnccocnacdunesa 65,543 ,226 
pe RMIT PRE SG REN LS TIN es AY aes RRO LIARS, Se $492 ,258,851 oer pe ee 


terest, and interest oe Santos Cie » Memp 
< pesos. the total tabi 
Excluding 





a This statement is on the basis that equipment trust principal and 


cipal andl be 


000 lien 4% bonds, series 
. ° 18,000 omeess gal bonds, "series A 
consoli ated 6 nds t 4% 


& 
peld eoerentty . If interes aid prior to Jan. 1, Tod0, on any other class 


A, $28,000 


do not take into account credits which may result 


Reon dunrtnatiane made by Railroad Credit Corp. after 


Q 
3 
or 
& 


are under the consolidated 
F, 8. & M. refunding bonds, $1,293 ,250 prior lien 
,606.300 prior lien 5% bonds, series B, and 


a bonds are pledged the K. 
K 


in past years have been reported 


Aug. 31, 
Notes—(1) $399,500, principal amount, of K. C. -. -& >. income 


1938. 


$21,678,000 


17,851, “100 Br riot 


a mortage 6%, bonds ings Bxporience— Th and its 
“a ave been reported as follows! = 


Total Oper. Net yy. ‘otal Oper. Net 
Year— Revenues . Inc. Year— ues i 
1926 .._--- $94,406,054 ,238,575| 1932 .___.- $42,672,136 ,273 ,107 
1927 ...... 89,259,584 22,023,459/1933 _____- 40, 2,725,675 
1 ~----- 85,782,818 20,969,445/1934 _..___ 41,851,794 2,175,634 
1929 ___.-. 89,109,286 21,028,240/1935 _____- 42,431, 1,261,049 
i ia cise 74, 767 | 565,641 ‘ 4 dawkins 50,182, r§ 16 





Stet ee 





Chronicle Oct. 29, 1938 


The above earnings include the results of o atom of the Fort Worth & 
Rio Grande bi for the period prier to Marc 1937, as of which date it 
was ac nowt y the Atchison, Topeka & Senta Fe Ry. Excluding the 
Fort Rio Ceans the total op rating revenues for the years 
1926-1930. ean $85,360,730, of wh $20,943 243, or 24. 5% 
carried to net railway operating income: total operating revenues for the 
years 1931-1937 averaged $46,165,598, of which $4 407 667, or 9.5% was 

carried to net railway operat income; and total operating revenues for 
the years 1932-1935 averaged 1,460,422, of which $2,692,567. or 6.5% 
was carried to net railway operating income. 

Net available for interest is not shown in the above table because of the 
fact that non-operating income in certain of the earlier years included 
varying amounts of income now deemed to be non-recurring. For the 
year 1937 non-operating income, less miscellaneous items deductible in 
arriving at net available for interest, amounted to $118,033. 

The years 1932-1935 represent the period of lowest earnings during the 
depression. If the 1937 net ‘‘other income” of $118,033 had been added 
to the net railway operating income (excluding the Fort Worth & Rio 
Grande) for the years 1932-1935, there would have been available for 
neues $2,810,6 During this period th 4 Frisco continued to maintain 

we! ig gh A atah igh standard, as evidenced by the fact that its maintenance 
vat he period rose to 40.6 from the 1 1930 average of 32.1, while 
the ratio of all other railroads in the southwestern region dropped from 
34.2 to 31.5. Had the Frisco’s maintenance program been reduced in line 
with the reduction in gross by only one quarter of the relative ye 
made by such other roads, its maintenance ratio would have been 37. 5% 
and its net available for interest for that period would have been 
by over $1,000,000 yearly. The committees feel, therefore, that in the 
event of a recurrence of the conditions experienced during the period 1932- 
1935, the Frisco could safely carry a fixed charge of at least $3,350,000 
without detriment to the property . 


Proposed Capitalization of the New Company 
The capitalization proposed for the new company is substantially as 








— Presently Interest 
res or 
Issued vidends 
Undisturbed equipment trusts_-__............_- $5,874,000 $207 ,664 
First mortgage nds, series A 4s due 1950_______ 6,506,170 260,247 
First mortgage bonds, series B 4s due 1980___-_-.-_- x71,714,623 «2,868,585 
Total annual fixed charges.._............_.___- 3,336,496 
CHE SUE. Cac dien cmniins heb itabawtnws a y1,000,000 
Income mortgage bonds, 44s due 2015_____-__-- 51,668,080 2,325,064 
bay he pen -- pe Serene F RSet OEE epee ee gene 762,873 
‘o' anne charges (fixed and contingent) 
and eee oan y= ER ELE ALE IE GILL PIR 6,661 560 


Income 
Proferred atonie stock Tog fc $100; dividend rate $5), 77,307,713 3,865,386 
—_ ct c pv be wn sinking fun ———_— 


Caniene ee oa dtvid of no ae Wa divendwnwce 
a The consolidated committee will contend for the issuance of 1h, Fe 
mately 1,489,181 shares of common stock of which Le a eee sage ‘000 
oe ace to be allocated to the consolidated mortgage bo nds ot J y+ v4 
150 per share in respect t of the amount by which the aggregate pal 
< terest secured by the lien of the consolida pak ty Team TR; 
cancel aul ar tke tas ARIES COMINGS SBSEK BF SIC Bor Snes 
of securities allotted to the consolidated bonds in of the bonds 
podoed under the aaa mortgage and the $3, ,000 lesaunadiate 
_ of that mortgage on the properties subject to the ‘Fort Scott "The ole 
he Fort Scott committee has no objection to such allocation. The 
ten committee will contend that if any allocation is made in respect 
cess, such allocation should be on a basis egy less advantageous 
the nen my ee bonds. By mutual agreement that question has been 
reserved for later determination b L mepeonent of the committees or by 
decision By! the Commission or the The final determination of that 
question will not be deemed to ae na a change in the pian. 
x In addition, $5,000,000 of series B bonds are to be issued to the treasury 
of the new company. 
y On the basis of $50,000,000 of totai railway operating revenues. Per- 
missible maximum is 2% of ‘total railway operating revenues. 
z Initial amount (% %) of greatest principal amount of income bonds 
ee. 
‘st Mortgage Bonds—The first mortgage will be a lien, directly 
pledge of securities, eubdect « only to liens upon equipment, on ail voc La 
es and assets owned by the new company on the consummation of 
aa including nat oo uipment, and the equity in such wil aso, De as 
subject to aye = ations. — he first also be a 
lien on all si y Soumee the new commana ter the re- 
organization, with Pan. ~y- yay "The amount of bonds noekas under 
the first aly | will no in ameunt. Mortgage will vide 
for a sinking x Roaks tece tae taal Ieeak htese tate ta erent 
series, orteag to such limitations and restrictions as may be specified in the 


$6,506, first bonds, series A, and $76,714 038 fest 
bonds, bonds, rics B, are to Rathentionted | in the e reorganizatio $5,000, 
te principal amount of such series es B bonds are to be delivered to the 
aneey of the new com: y as a provision for ble contingencies not 
now foreseen rn gm ye _ sale = pledge on such terms and for such pur- 
poses as the of the new alee tee may determine. All 
of said series A bonds and alt the remainder of said series B bonds are to be 
issued in the reorganization 
Heed of accton haan Gn dati Jen. 1, 1940, shall mature Jan. 1, 1950, 
shall bear interest at the rate of 4% per annum, shall be redeemable, in 


whole or in part, at any time on 30 days’ notice, at pal amount and 
accrued interest, plus, a premium of 1% of their t if 
deemed on or ore Jan. 1, 1947 of ies A will be convertible 
at the option of the holders into a pal t of 
at any time on or seen 15 da to maturity or redemption. The re- 
tee will have authority, with the a val of - 
ean ae rate of in n bo es 
if any, as may be necessary to Se cach hondn © feadiaas wnbbe. when the 
" on is consummated, ap y equal to 
Bonds of series B shall be dated Jan. 1, 1940, shall mature Jan. 1, 1980, 
shall terest at the rate of 49 be annum, shall 
in whole or in part, at any time on Pe Jotice. 06 plncigel 2 — t and 
a ° : 


1965; 1% if red. th on or before Dec. 31, 1968, and 4% if red. 
on or before Dec. 31, 1971, and without any um of red. 

on or after Jan. 1, 1972 
t in addition to those to be authenticated in the 


reorganization, may be authenticated from time to time: (a) to refund first 
mortgage bonds ( bonds issued sloel YY ser mete one 


bonds) or outstanding obligations secured by first mortgage bonds 
or OF upon the deposit of new cash equal to the pal amount to be 
issu OF (C) to provide for, o to reimburse the new company for, not ex- 


ceeding 75 % of expenditures made after Dec. 31, 1939, Dat Bot mare than 
three years ior to the date of such authentication which, under the ac- 
countiag of the Interstate eg ange may Commission or other Federal 
regulatory bodies having jurisdiction in the premises, at the time in force, 
are properly chargeable to capital account. 

First mortgage bonds of any series may be authenticated and delivered 
from time to time if new shall have contracted satthwith a 
or pledge such bonds and the Pf directors of the new company. 
resolution per gn by Jy of the entire number of Snel 
ae ee ng he ge tee. tiring such authentication 
and delivery. e princi emergency bonds ou 
s at any one thine shall not. exceed $10,000,000. 

mortgage will contain a covenant substantially to the effect 
beng hg Fig nga ad ne gM nD be authenticated under 
the plan) will be Sales Ter pewen 6 Sees of Se bay 
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{c) by the sale of common stock at a price (not less _e $50 per share) 
whi would give a current dividend return of 6% or less. 
den ts — 4 + sept income 4 shall cones * a“. 
8 the lien of the t mortgage, upon a perty from © 
time subject to the lien of the first pom nt The hoes mortgage bonds 
may be issued, without limit as to aggregate amount or within such limit 
as may be specified in the income e, from time to time in different 
series, subject to such limitations and restrictions as may be specified in 
the income mortgage, payable on such date or dates, in such Genemitnatiens. 
bearing interest at such rates and containing such provisions in 
accumulation of interest, redemption, conversion, taxes, Ee or eaees 
and money or moneys of payment, registration and sinking unds, and hav- 
ing such other characteristics as may be by the board of directors 
of the new —s at the time of issue, but with respect to the lien of the 
income mortgage all equally secured. No interest sh shall be mandatorily 
——— op income mortgage bonds of any series (except at maturity or 
TRICK, except = of available net income. 

,080 of income mortgage bonds, series A, will be issued in the re- 
emnlaal on. Series A shall be dated Jan. 1, 1940, shall mature Jan. 1, 
2015, shall bear interest at the rate of 444% per annum, and shall be re- 
deemable, in whole or in part, on May 1 in any year, on 30 days’ notice at 
their principal amount plus (a) full interest for the last year and 
all unpaid accumulated interest for prior veers and (b) interest at the rate 
of f 4% per ——- from the last preceding Dec. 31 to the pre Senne date. 

Income bonds of series A shall be convertible into shares of common 8 
as at the time constituted, ,0¢ any time on or before Jan. 1, 1945, at the rate 
of 15 shares per $1,000 of such bonds, and thereafter at the rate of 12}¢ 
shares per $1, M00 of such bonds. A sinking fund shall be provided. 
mortgage bonds, in addition to those to be issued in the reorganiza- 
tion, may be issued from time to time to refund outstanding income mort- 
gage bonds or, in lieu of first mortgage bonds;, for the purposes and eabiect 
to the restrictions siates under ‘issue of additional first mortgage bo 
to the extent: ya — ody 
PR ays thorized 2,000,000 shares of preferred 
stock (par $100), ofr whieh 773 Or? chores of series A are to be issued in the 


preferred stock not issued in the zation will be issuable 

from time to time in the discretion of the f directors of the new 

company, but only after the concurring vote or TE. of the holders of a 
ws yA ‘of the outs preferred stock. 

liquidation or up of the new company, whether voluntary 

or or invol remy the preferred stock shall be entitiod to to aot out of the 

of the new company, its value, plus any accrued and unpaid 

pn dividends thereon, plus such premium. if Bg £ as may be 

for any series, before any distribution shall be ie on the com- 

mon stock, but shall not be entitled to any further participation in such 


assets. 

Holders of preferred stock chal! be entitied to ene vos vote per share on all 
Matters, except that in elections of directors, which shall be D: by cumulative 
voting, each holder of stock of either class shall be entitled to as many votes 
per share as the number of —~ippeeemae for which the stock of such class has 
at the time the t to vote 

Common here will ‘be authorized 3,100,000 shares of common 
stock (no 4 value). Holders of common stock shall be entitled to one vote 
no hat matters except that (a) directors shall be elected by cumu- 

ative voting and (b) holders of preferred stock may be entitled to elect a 
mn = of the directors. 
ing 


hn oy order to protect the ony of management of the 
new ma te i the transition — the reorganization, all 
shares of bot leek and common s' under the plan shail be 
issued to three vo LAG Sy 4 ht 
from the creation such voting trust, sub to the proviso that the 
voting trustees may at any time te such voting trust and the further 
proviso that by concurrent vote or consent in writing of a majority of each 
class of voting trust certificates the period of such voting trust shall be 
extended for a further period of five years or such shorter period as such 
majorities may so direct. The committees shall each appoint one of the 
three voting trustees, subject to the approval of the commission. 


Treatment of Existing Securities 
Holders of existing securities now outstanding are respect 
of the principal amount thereof accrued iesevent thereon to Jan. ” 
1940 suriti issuable under the plan, at the following rates for 
= fic ,000 of such existing securities, common stock alloted to the 
bonds at $100 per share for the yn pe between their 
al , 8 and the amounts of other securities alloted: 

Income  Pre- 
Serred 

Stock 


Com- 
lst Mige. 
Bonds 
Kansas City, Memphis & Bir- 
mingham bonds $1 000 (series A) 
Do_ Ref. a. bonds 


Prior lien mtge. 4s, series A __- 
Prior lien mtge. 4s, series 15 ee 
Consol, mtge. 4s, series A 
Consol, mtge. 6s, series B ‘ 

The securities alloted to the consolidated bonds are (with minor adjust- 


$100 
365 


to the Fort Scott mortgage. 
will contend for the issuance of approximatel of common 
stock, in addition to the 1,100,181 shares losieden in the foregoing 
allocation. to be srecetns to the eet be wn en ponee st the rate 
oO and in per share in respect he amoun ch the aggrega 

terest secured by a? ye N md the yore nas goede e exceeds the 

value 
idated ee int in respect of 
the consolidated mortgage and the $3 
mortgage on the perties subject to the Vere boot 
allocation would the common stock allotted to each $1 ,000 con- 
solidated bond to a total of 5.85 shares for series A and 6.45 shares for 
series B. The Fort Scott committee has no objection to this allocation. 
The prior lien committee will contend that if any allocation is made in 
of such excess, such allocation sh be teriall 


the ta 

Reconstruction Finance Corporation and the bank creditors are to 
receive the securities issuable as stated in the above table in respect of the 
bonds pledged with them respectively. 

In case any interest is d on any outstanding securities prior to the 
cannes of the plan, the foregoing distribution will be changed as 


we 2) It interest is paid on Kansas City, ae & Birmingham bonds 
for any od after Jan. 1, 1940, first mortgage bonds, series A, yet od 
interest from the date to which such interest shall have been paid 
interest on these bonds for any period prior to Jan. 1, 1940, wi be paid ts 
cash, if not previously paid. 

d on any other bonds or ob 


(b) If — is 
new securi butable to them r 
in modified by ad tion co’ 
situation and "Prospects of the Frisco do not permit any provision for 


creditors 

me. of Participation in, and Consummation of, the Plan—No holder of 
y security of the Frisco affected by the + ay shall be requested to 

sf nga ls a m the plan. and s report and 


tions, the amounts of 
mceepeny be correspondingly 


ithe Bankruptey Act. 

SN ET ie ane 
committee consisting of three persons, one to 
committees. 


may be carried out either by re- the properties formerly 

1 organized for the or by transferring said properties to a new cor- 
—- or the purpose. 

Management—T @ beard of Gpecsses of the now coenety Mae suites 
fede ieee than 11 nor more than 17 members wee ee ee ee 
holders preferred stock and common stock new company 
at an election to be held not later than 90 _ after the consummation of 


on of 
designated frye ye 
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the plan. Pending such election the board of directors shall consist of such 

persons as may be designated by the reorganization committee with the 

approval of the court. 
ollateral pledged to secure bank loans, and new securities issuable in 
respect thereof. 

Notes Plus Consol. 
Interest Mtge. 
Jan. 1, Bonds 

1930 Series B 

Chase Nat. Bk.$3,564,406 $4,183,500 


1,562,500 
625,000 


New Securities 
Income Pref. Common 
Bonds Stock Shares 
$711,195 $1,045,875 *13,805% 
265,625 390,625 *5,156% 


106,250 156,250 *2,062% 
106,250 156,250 *2,062% 





lst Mtge ° 
Bonds 


$983,122 
367,187 


146,875 
146,875 


Bank 


Cent. Hanover 
BK.&Tr. Co. 
Bankers Tr.Co. 
Mercantile 
Com. Bk. & 
Trust Co-_-__ 
First Nat. Bk. 
in St. Louis _ 


625,000 146,875 106,250 156,250 *2,06234 
625,000 146,875 106,250 156,250 *2,06244 


$7,402,089 $8,246,000 $1,937,810 $1,401,820 $2,061,500 *27,211% 


Collateral pl to secure R. F. C. loan (amount to $7,464,715, 
— interest to Dec. 31, 1939), and new securities pn BR AG in respect 


500,717 





New Securities 
lst Mige. Income 
Bonds Bonds Stock 
$44,690 $32,700 $79,570 
6,020 4,480 10,780 
335,615 








Com. 
Shares 
1,265 
172 


Pref. 

Collateral Pledged 
Prior lien bonds, series A__.. $218,000 
Prior lien bonds, series B 28,000 


1,561,000 241,955 359,030 *4,683 
Consol. bonds, series B 5,693,000 1,337,855 967,810 1,423,250 *18,787 


$7,500,000 $1,724,180 $1,246, aot $1,872,630 *24, ae 


* The consolidated committee will contend for the issuance of 
nee 389,000 shares of common stock, in foraition to the 1,100, t 1 
~ in the foregoing allocation, to be allocated to the consolidated 
at the rate o S190 per share te sarge of the amount by 
t shone tak, princi interest secured by the lien of the con- 
solidated mortgage exceeds Teer principal amount or par value 
common stock at $100 per share) of securities allotted to the consolida’ 
tithe" SSB O00 inertiodaes Near Tine smoriies an te proper 
oO a’ on t 
subject to the Fort Scott Such an allocation ee tnneense the 
amount of common stock al to the banks and to the RFC as follows: 
The Chase National Bank “ “3 178 shares; Guaranty Trust Co. 4,922 
shares ; og ay Hanover ak & & Trust Co. by 1069 ae: 
Co. by 1,969 shares; Mercantile Commerce Bank & Trust Co. 
12 ore = = First. National Bone in St. Louis by 1,969 shares; and R 
y. 

The Fort Scott committee has no objection to this allocation. The a go 
lien committee will contend that if any allocation is e in respect of 
such excess, such allocation should be on a basis materially 4 advantageous 
to the consolidated bonds. By mutual agreement that pie nn has been 

reserved for later determination by agreement of the committees or by 
decision of the commission or the court. The final determination of t that 
question will not be deemed to constitute a change in the plan. 


Earnings of Company Only 


1937 
$4,246,882 
741,650 





1936 


Net from vaitway”, 
Net after rents 461,935 447 ‘702 

From Jan. 1— 
Gross from railway 31,745,127 37,743,601 34,800,889 
Net from railway 3,091,671 6,760,976 6,139,330 
Net after rents def26,610 4,724,666 4,579,909 


Earnings of System 
Period End. Sept. 30— 1938—-Month—1937 1938—9 Mos.— 
Operating revenues..__. $4,138,046 $4,395,778 $33 330 440 be + - 
ting expenses.... 3,366,685 3,653,446 29,918,288 
Nee ry. oper. income_.-. 439,251 408,944 def74,297 
Other income 13.478 12/583 130,169 


$452,729 $421,527 $55,871 
6,360 5,682 48,253 


677.269 


29,631,940 
3,189,670 
973,7 





Total income 
Deductions from income 


Balance available, for 
interest, $415,845 
x The com “Rte figures for period Jan. 1, to 8 
yor - Fe pany! aconans adjustment of accruals under Am 
—e Pp. 


St. Louis San Francisco & Texas Ry.—Harnings— 
September— 1937 1936 1935 
Gross from railway $111,965 $127,777 $113,207 


Ne, from railway 11,516 def2,174 12,955 5,162 
def39,695  def31,414 def26,029 


Gross from railway 1,194,094 996,095 801,793 
Net from railway 277 ,569 194,085 def8,765 def97,860 

defi26,152 def357,207 def354,447 
—V. 147, p. 2101. 


St. Louis Southwestern Ry.—Earnings— 


Period End. Sept. 30— 1938—Month—1937 938—9 Mi 1937 
Railway oper. revenues. $1,583,845 $1,811,867 a 4 419,165 $15, 5.982 815 
Railway oper. exps 1,129,372 140.856 10,134,852 12,036,678 


Net revenue from ry. 
operations 





$7,619 $4,662,174 


t. 30, 1937, includes 
ended Pension 





$454,473 $411,311 
Railway tax accruals --. 106,519 112,027 


Railway oper. income $347,954 $299 ,284 
Other railway oper. inc. 26,880 29,551 


Total ry. oper.income $374,834 $328,836 
Deductions from railway 
129,191 149,044 


operating income. .--- 
Net ry. oper.income. $245,643 $170, 


Non-operating income- - 5,196 6,301 67,521 


Gress (nou $250,838 $186,093 $1,115,346 $1,697,897 
Dedue from gross inc.. 266.291 273,273 2'414.569 | 2.443.352 


$87,181 $1,299,223 $745,454 


284,313 916,137 
7 946,807 - 696 ,312 





2,337 506 219,825 
. 235,366 $3 08176 





$3,449,002 
1,814,231 
$1,634,771 
63 ,127 


$2,572,872 
1,525,047 
$1,047,825 











defici $15,453 
_¥ 47, > 2101. 


San Joaquin Light & Power “opegal dividends o Dividends— 

ne pode = nave. declared the Silowtes om company’s 
preferred stock yable Nov. 1 to hol y ¢ + tales 
i share = the 6% A stock. 

6 2-3 per share on the 7 pref. A stock. 
116 2-3 per share on the 7% . stock. 
his , ~ Rhy d oe th wy "months ending Oct. 31, 1938, and are 
are wo 

- yalae 00 holders or ~ heir stock for that of the Pacific Gas & 

Bizoie Oc Co.—V. 147. p. 2 


Seaboard Air Line my tern 


$2,973,255 
294,151 


1936 

$2,971,805 
498,213 

57,218 '290 


29,336,272 31,983,691 27,595,848 

6,374.1 4,125,005 
Net after 16,559 3,196,402 1,669,729 
—V. 147, p. 2403. 
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San Jose Water Works— Larnings— 


12 Months Ended Sept. 30— 
Cpecaties revenue—water 
tion 


Taxes (other than Federal income tax) 


Provision for depreciation 


Net operation revenue 
Other income (net) 


Gross income 
Interest on funded debt 
Interest on unfunded debt 








Amortization of debt discount and expense 
Provision for Federal income tax (estimated) 


—V. 147, p. 1502. 





Seaboard Commercial Corp.—Com parative Bal. Sheet— 


Sept. 30°38 Dec. 31°37 
$1,204,115 $1,468,012 
Notes & accts.rec. 6,771,187 8,612,386 
Misc. accts. rec’le. 28.614 49,901 
Repos. autos., &c. 19,568 15,205 
Invest. in wholly- 

2,235 2,235 


owned subs... -. 
Furn., fixts. & eq 57,353 63,762 
38,951 40,421 


Assets— 


Prepaid exps. and 
deferred charges 





$8,122,022 $10251 ,923 


Pp. 





LAabtiittes— Sept. 30°38 Dec. 31°37 
Notes pay., unsec_ $4,928,500 $6,938,500 
Accounts payablie- 26,513 10,562 
Accrued taxes, &c_ 65,116 
Dealers’ partic. res. 173,628 
J, 134,663 
Deferred income. - 366 444 
E% eum. pref. stk. 

(par $50) 1,C00,000 1.000,C00 
Com. stk. = Dayo 1,015,050 
Capital surplus - - 306 576 
Earned surplus... 309,277 


$8,122,022 $10251,923 


57 642 
156,565 
115,496 
206.461 





The garnings for the 9 months ended Sept. 30 were published in V. 147, 


Sears, Roebuck & Co.—Official Resigns— 


Resignation of Carl L. Odell, President of the Allstate Insurance Co. 
and the Allstate Fire Insurance Co., subsidiaries of 
nounced on Oct. 21 by General Robert E. Wood, President of the parent 


concern. Gilbert 
—V. 147, p. 2547. 


Alexan 


der of Sears, Roebuck ‘will succeed Mr. Odell. 


Sedalia Water Co.—Larnings— 


12 Months Ended Sept. 30— 
Operation. revenue—water 


Interest on unfunded debt 
pmariention of debt discount a 
Provisio. 








$75,367 
41,925 
160 


nd expense 
n for Federal income tax (estimated) 


Net income 
—V. 147, p. 1502. 





o-Up Texas Corp.— Registers with SEC— 
given on first page of this department. 


Sharon Steel Corp.—Earnings— 


Period End. Mos .—1937 
b Bee Sept.30—  1938—3 Mos 93 


$2,575,439 


Manuineruring costa... 2,212,022 


1938—9 Mos.—193 
$6. 564,895 17,087, 
5,800,357 13,917, 


ges 


261 
4,327,304 





169 
517 


PS 
chek 
bet ee 


3,125 13,875 21,375 





y$546 373 77,687 y$1,964,749 
26,755 ba si 85,003 





73,128 $352,905 y$2,049,752 
y8ot+ bee oo OTe 63.146 





x Less discounts, returns and allowances. 
Shawmut Association—Larnin 


9 Mos. End. t. 30— 1938 
Interest ond — $157, +528 


4,415 


$498,570 $362,980 y$1.646,606 
y Profit.—V. 147, p. 1048. 
8-— 
3253-050 
31.091 
7°792 


1935 
$183,450 
25,904 
7,164 





$126,347 
2,133,877 


fino .a83 


$314,107 
+783 ,005 2,771,408 





ars bE 
117,580 


$2,997,172 
xCr171,686 
199,965 





1,718,975 
39,314 


5,667,700 








1938 1937 
$4,250 $89,050 
2,500 


Liabilittes— 
Accrued taxes _ .-- 
Accounts payable-_ 
a © mam m9 ine 


000 5,000, 
Capital surplus --- 2,138,415 2,506,712 
2 Dr435,933 193,566 





Simonds Saw & Steel es —-farenge— 


9 Months Ended : 
net sales. --—~ 


qeeewenne 


x After deducting a reserve of $164,236 for the undistributed 
tax, company reported adjusted net aceens at of $1,565,410, or $3. 


$4,503 18 342 $s 381 085 
ATEN S * "218.566 1,729. 
ey ian oe 


ts 
3 per 


Chronicle 


Oct. 29, 1938 

seve of common stock. y After all charges including Federal and Canadian 
ncome taxes. 

Consolidated current assets on Sept. 30 amounted to $7,921 Le of 
which $3,715,302 was in cash. Consolidated current liabilities were $673, 

notes to ,000, due from July 1, 1939 to July 1, 1948, a 

issued on July 1 to -ovide funds for the completion of the inactive new 
plant at Fitchburg, Mass.—V. 147, p. 904. 


Sierra Pacific Power Co.—Earnings— 
Period End. Sept.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $188 ,84 76,190 $1,967,568 $1,811,078 
63,148 741,187 +253 
8,749 116,268 110.186 
36,127 25,429 281,659 250,884 


$78,864 $828,453 $786,755 
Dr27 3,678 4,296 


$832,131 
90,937 





Net oper. revenues. --. 
Nonoper. inc. (net) 





$80,454 
7 627 


$72,827 
11,495 


$78,837 $791,051 
7,744 94,993 


ce 
Retirement accruals--.- 





$741,194 $696 ,059 
131,743 129,198 


Net income $566,861 
Preferred dividends declared 209,419 
Common dividends declared 396,550 
—V. 147, Dp. 2547. 


Sioux City Gas & Electric Co.—ELarnings— 


12 Months Ended Sept. 30— 


Operating revenues 
Non operating revenues—net 


$71,093 
11,266 


Gross income 
Int. & amort., &c 





1937 
$2, b48. 073 
38,163 
Total gross earnings 82.964 300 
Operating expenses and taxes 2,067,804 1,940,193 
$1,044,043 








Net earnings 
Interest on funded debt 


Amortization of debt discount and expense 
Interest charged to construction 





Note—The company made no provision for 1936 for either Federal 
normal income tax, Federal surtax on undistributed profits or State income 
tax, on the basis of claiming for tax purposes certain deductions not shown 
in the f oing statement of income go e rincipally premium 
age on retirement of, and unamortized discount an a applicable 

certain bond issues which were refunded during that Lee In _ 
pe B+ and financial statements, such premium, discount a =e 

: amortized over the original lives of the refunded ieoues. 147, 
Dp. 


Stout City Service Co.—Earnings— 
12 Months Ended Sept. 30— 193 
Oo ting revenues ‘ $492, 
n-operating revenues (net) ° 


Total gross earnings $4 
Operating expenses and taxes 447 458 43 


Net earnings $57. 
Interest on funded debt 54,939 58, 
Amortization of bond discount and expense 2, 








1 
14 





Net 
—V. Lay 1207. 


South Carolina Power Co.—Earnings— 


Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937 
Geese revenue $288,073 $282,444 $3,347,560 $3,197,613 

perating exps. & taxes_ 167 ,976 165.616 1,992,002 1,879,303 
Pevisns for deprec---_-. 31,250 35,000 386,250 324,000 


Gross income $88 ,847 $81,829 $969,308 $994,310 
Interest and other fixed 
charges 56,969 56,370 688 ,645 657,133 


$31,878 $25,459 $280,662 $337,177 
14,286 14,286 171,438 171,438 


$17,591 $11,173 $109,224 $165,739 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 2255. 


Southern Colorado Power Co.—Earnings— 
12 Months Ended Sept. 30— 1938 1937 
$2,324,463 $2,321,424 


Net > sy ther i bef for 

oper. rev other income, before a: 

retirement ter tax pte 969,798  1.032,505 
241,204 294,280 


it reserve and after es 
Net income, after deductions for int. charges, &c__ 
—V. 147, p. 2256. 


Southern indians Gas & Electric Co.—Earn.ings— 
eae sabes 1938—12 Mos Trex 


04,354 $3,949,050 $3,812,963 
171,502 2,220,572 33/303 /878 
34,558 436,828 396,558 











$ pag oo 
per. exps. 
Prov. for depreciation--. 


$112,341 
29,279 





$1,291,650 


$1 213.588 
352,762 350,182 





42.206 $775 '202 
10,848 130,1 97 ,636 
$37,855 $396,411 a 514 
vision was made in 1936 or 1937 for Federal surtax un un- 
profits as all txaable income was distributed.—V. ay iat Dp. 2256. 


Southern Pacific Co.—LZarnings— 
Se; 1938 1937 1936 
$14,111,900 +h 105 14 Osi. 183 
4,294,167 4,516,784 
2.221.578 2,334, 606 3,052,993 


110,681,229 130,186,784 109, 277.975 
5.239.145 14,780,759 16.273:048 


New heen vanidend--- 


062 
$34,398 





and Treasurer of the Erie 
Finances 


of this 
1838, He will office at the head 
the company ‘a 165 Broadway, New York City Vv. aT, DP. 


Southern Ry.—Earnings— 
938 


— 


$8,173-216 $8,400 007 
2.139.278 2.827.091 
1/189°566 1,978,811 


75,281,358 69,843 

21,350,906 20,135, 

12,690,904 13,399,651 

—Jan. to - 21— 
1938 1938 1 

Gross earnings (est.)_.. $2,579,109 $2, 608.595 $93 834,424 $79, 


zo pend $5, 000 000 in Te 
iounced Oct. 25 that, subhe 


state 








Volume 147 


Sinqnee te cast. it had agreed to buy additional new freight train cars 
os rh ee as follows 

by Pullman Standard Oar Manufactur- 
, the amount of the order being approximately 


1,000 50-ton all 1.4 arog bottom high side gondola cars by Mt. Vernon 
Car ae mee t. Vernon, Ill., the amount of the order being 


ap 0.000. 
gory ta hy stated that the company is negetiatins for the comstesetan 
of ———s 25 70-foot express cars to used in 
Southern has also decided to supplement its 250 140 tons 
te su cars now under construc- 


steel underframe com superstructure 
tion by the Ralston Steel Car Co. of Columbus, —. by ordering an ad- 


ditional 100 cars of this type from this man 
Southern Pacific SS. Lines—Zarnings— 


1938 1937 93 35 
Gross from railway..... $487,084 $616,123 $573,190 $393 .217 
Net from railway.____- 16.967 def36.794  def6.358 def35,579 
Net after rents. ------- 2°877 def56.568  def6.296 def46.746 
rom Jan _ 

from railway... 4,877,402 5, 739. 831 4,294,023 3,527, 269 
Net from railway... __- 85.7 def91,181 datii 
Net after rents____.__- def53 .065 dees’ rt def 132.065 430, 320 


—V. 147, p. 2103. 


Southwestern Bell Telephone i pee 
9 Mos. End. 30—__ 1938 


Sept. 1937 1935 
Total revenues---_-..- «$65,597 .657 $64,392,295 $59,702, .296 $55,421,007 
Expenses, inc]. taxes__ ~~ as 975.855 49,316,337 44,455,831 42,357,217 








RTS 3s 1,789,732 1,553,349 1.666.429 2,236.4 72 
Net income__...... -$12,832,070 $13,522,609 $13,580,036 $10,827,318 

RBVIGURES 6 6nceesccue 12,567,075 12.388.739 11.523.739 11,523,739 
Ra TE Cape $264.995 $1,133,870 .056,297 def$696,421 
x Includes $21,775 estimated amount which may -y refunded in whole or 


in part in the event of adverse rate decisions.—V. 7147, p. 2256. 


(A. G.) Spalding & Bros.—To Discontinue Stores 


Discontinuance of 35 of its 48 retail distributing stores throughout the 
county was announced on Oct. 20 by this company, manufacturers o 
sporting goods.—V. 147, . 1503. 


Spokane International Ry.—Zarnings— 


1938 1937 1936 1935 
Gross from railway -..-_--. $76,154 $88 463 $71,572 $57,986 
Net from railway. .._.. 35,584 16,837 11,551 
Net after rents_.__.... 18,329 23,610 7,017 2,159 
From Jan. 1— 
from railway... 560,409 643 ,440 578,707 431,816 
Het from railway. _-- 99,252 159,885 143,216 43,715 
Net after rents_....... 30,659 90,097 65,638 def8,857 
—V. 147, p. 2548. 
Square D Co.—Earnings— 
Period End.Sept.30— 1938—3 Mos.—1937 938—9 Mos.—1937 
x Net earnings___...-.- $92,194 $252,466 108. 522 $788,616 
Earns. per sh. on com 
il itscnindinamnae nee $0.27 $0.73 $0.60 $2.29 


x After all charges and Federal income taxes.—V. 147, p. 904. 


(A. E.) Staley Mfg. Co. (& Subs.)—Zarnings— 


9 Months Ended Sept. 30— 1938 1937 ~ 
oes oS ikopncdewickacsnchetauss $2,822,140 $1,713,592 
CCS bs mbkbbadoceneseucwsesheee 1,673,637 1,618,969 
531,140 





DE Uttdnacedunsbibatauacdcatéecaboos 575,772 
F income taxes—estimated.......-----.-- 94:831 None 
Wad SOON at bio rh i SS ee ES $477 ,900 loss$436 517 
Note—No provision has been made in this statement of for the 


liability, if any, for excess profits taxes, or for surtax on undistributed net 
income imposed by the Federal Revenue Act of 1936 -—V_ 147, p. 756. 


Standard Brands, Inc. (& Subs.)—Earnings— 


[Operations in foreign countries of certain subsidiaries included for 
similar periods peed Seay She Aun. 3h) 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross sales, less discts., 
returns & allowances _ $27 .277.691 530.378. 777 $108865,523 $123752,432 

















Cost of goods sold... ~ 18,050,700 19,696,771 70 »782,187 79,685,478 
Sell., . & gen. exps. 7,031,040 7.860.721 '485.378 30,283,016 
t from opers. $2,195.950 $2,722,285 $9,597,958 $13,783,938 
oun me credits. - 158,265 147,490 583,331 642,028 
Gross income_....... * $2,354,215 $2,869,775 $10,181,289 $14,425,966 
Income charges_....... 88,57 112,657 596,744 590,301 
Lg = oh a. a a foreign 
sd catallebit ap 377 ,889 421,392 1,584,603 2,269,534 
Min, int. int ine. Gime...  sethes | obanse® 1” Shes 5,861 
mas 6 inc. for f the period $1,887,747 $2,335.726 $7,999,942 $11,560,269 
si Aliceiaah tient 45.442 60,957 149,049 1,418,444 
SPU cditinenaiin aiaiabesestend $1,933,189 $2,396,683 $8,148,991 $13.076,7)¢ 
PC ndteunde:  wedepee J 14,200 4,897,076 
cum. Rs tome eatin |... mie tueniads 
.50 cum. pref. divs... 225,000 x412,500 900 ,000 x412'500 
mmon dividends... - 581,179 2,529,622 7,905,233 13,378 768 
BABS RE eed ae 127,010 273 70,441 +942, 
goes sur$ 0 $594 $670 $5,942,809 
other accts. before ar- 
oy BF od 434,296 421,858 1,689,168 1,442,022 
Net inc. per sh. of com. ; : wets pipe 
stk. based on 12,648,- 
NS 2ST $0.13 $0.17 $0.56 $0.87 


108 
—V. 147, p. 1504. 


Standard Commercial Tobacco Co., Inc.—Directed to 
File Plan— 


ore Nov. 2, with the is not evolved 

by then he will lift the restraint against the sale of 80,610 class B common 

Axton-Fisher T Co. o but most of 

A tentative reorganisnts - th by F. J 
ve on was © court by F. 

Y & Co., investment at] under a bond issue of $900,000 

which would be 


we be underwritten by Young & Co., the of 
used to redeem the Axton-Fisher stock’ and paying off secured and 
pn a eo th Bt ED ng 137 p- 1939. 


Standard Gas & Electric Co.— Weekly Output— 


928 a decrease of 4.3% com: 
ing week last pry i 147, p. 2548. 


Staten Island Rapid Transit Ry.—£arnings— 


1938 1937 1936 1935 
Gross from railway .... $147,502 $129,954 $136,862 $126,252 
Net from railway _____. 25,162 1,618 6,268 1,066 
a rents_.._._.. def12,277 def27,630 def29,632  def35,389 
an. — 
Gross from railway .... 1,200,392 1,173.177 1.203.603 1,117,576 
Net from railway... .. 88,602 def5,916 1 def55,183 
Net after rents__... _. def221,.087 def252.312 def322.284 def390.97 


et rents 
—vV. 147, Dp. 2103. 
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Standard Utilities, Inc.—To Pay One Cent Dividend— 
Directors h > Gerieeye 6 Gividend of } etnt per share om. the eommen 
stock omen Be ‘Nov. 1 to holders of record Oct. 28. A like amount ras pate 
on Aug. 16, 1937 and a dividend of 3 oman per share was distribu 
Dec. 21, 1936.—V. 141, p..2129. 
Stone & Webster, Inc. (& Subs.)—Zarnings— 
{Excl. Engineers Pub. Service Co. & — and — Pac Power Co.] 





Period End. Sept. 30— 1938—3 Mos.—1937 8—12 Mos.—1937 
Gross earnings. __-_- _-- $1,411,296 $1.5 Bie 352 bss? 757,393 b$6.639, 222 
Operating expenses _ - - - - 900.609 1,036.33 703 4,115,681 
Wu. «scons... 180,858 160,199 713,713 744,722 
iS fe iain. $329,829 $315,715 $1,108,977 $1,778,819 
Int. on bonds & mtge___ 69.026 77,374 294 998 311,123 


Amort. of debt discount 











and expense____..___ 2,044 4,137 13,003 16,599 
Other interest... _.--- 179 461 1,448 3,623 

| RE Ey mpres $258,579 $233,743 $799,528 $1,447,473 
Depreciation—~.._-...-- 49,482 53,314 201,760 210,519 

ee yy $209,097 $180,429 $597.768 $1,236,954 
Amt. applic. to min. int. 17,076 4,724 5,198 41,309 

Bal. Webel: to Stone & 

OW. 4 Se $192,022 $175,705 


$592 $1, 

b Includes dividends of $120,647 for 12 months of iooatie37. sir. ort] 
received on Sierra Pacific Power Co. common stock, = all of 
which stock was distributed to stockholders Dec. 27, 

mary Pe agg and losses on security 
incident to its ee nef — of $15,177 Coad 
12 anes of 1038 C 1857808, 392) realized on sales of investment securiti 


clades 08 $35 rg 937, $52,058 058) Federal 


ounce of Stone & Wolstan Inc. at Sept. 30, 1938 other than two small 
companies, the assets and net income of which are Dawei <f insignificant. 
Also these statements do not include the accounts of (1) Engineers Public 
Service Co. and | teenage pre and (2) yp Pacific Power , the 
— of the shares of common stock of which com owned 
tone & Webster, Inc., was distributed on Dec. 27, 19 7 pro rate 00 fe 
stockholders. As indicated in note above, however, dividends received 
from Sierra Pacific Power Co. curing the various periods covered by the 
income statement have been included therein. 
The earnings as stated do not take account of the difference between book 
amount and quoted market or estimated fair value of ties owned. 


Consolidated Balance Sheet Sept. 30, 1938 


Assets— TAabitlities— 





a Office bldgs. & real estate.. $8,894,196 | Bonds and mortgage -- --.--- $6,223,000 
b Securities... ....--...-6 c7,013,491 | Accounts payable - - - - . .---- 674, 
Cashin banksandonhand... 6,518,210] Interest & taxes accrued -- - - - 526,367 
Notes receiv., less reserve... 13,146 | Sundry liabilities .-......-.- 26,172 
Accts. & int. receivable. - ~~. 608 ,820 | Depreciation reserves - - - - - - - 1,302, 
Materials and supplies. - - - - - 46,691] Res. for possible sec. losses - - - 150,000 
Prepayments _...........-- 45,379| Res. provided for long-term 
Sink. fund, representing cash stock purchase account- - - - 255,487 

held by bond trustee. -- --- 831] Unadjusted credits... ..-.--- 95,210 
d Accts. receiv. from officer Min. int. in cap. stock & 

under long-term stock pur- surplus of subsidiary - - - - -- 252,263 

chase contract _.......... 340,525] e Capital stock .......--.-- 5,000,000 
Furn. & equip., less allowance Capital surplus _----.------ 8,821,633 

for depreciation. _....-.-- 62,056 | Earned surplus (since Jan. 1, 
SS debt discount & ha ines [See ee 338,528 
U alosned debita.......... 68,096 

Wath ici nksidsocaeniiadel CUR CORTESE . DOO sd kisndineoccesptt $23,665,509 


a Restated as of Dec. 31, 1937 on the basis of assessed valuations. b Car- 
ried at written | ooe values, ‘shares of 1, 1933 and cost 9 of i penenanens & — 
except case common stocks neers 
Service Co. and Si . Pacific Power Co. after the distribution to 


ierra 
stockholders Dec. 27, 1937, such mer ade ving been written down 
to quoted market value of Dec. 31, 1937. uoted market or manage- 
muon cottannteg Gir Votes Oe 6o Soemeaeee tnd fo, ean as cxstaie 
t ; approxima J 
Serities which have bem deposi + y Spy -- 


of trust dated 
Feb. 14, 1938. c Stone & Webster t aervias Gace . has a partial interest in the 
proceeds of sale wen realized of 20,000 shares of common stock of Okla- 
oma Natural Gas Co. held est havi a B vagy L, under a trust agreement, dated 
uired in connection with 


uring the three 3 years ending June 30 
1939. Since the ultimate ped an ay ee en interest cannot be determined 
with certainty at this time, no part of such interest is reflected in either the 
consolidated balance sheet or in the consolidated income statement for 
1938 or 1937. d See note note c on parent corp. balance sheet. e Represented 
by 2,104, re no par shares. 

omer sting Savene Suiement (Parent Corperesios Out 











12 Months 1938 1937 
Rev.from subs noes icihenae Ri Sg ALS $804 ,000 $912,005 
DOES og Sa ncddds sonabsrs nocdasas ouabyeoe 66,205 53,319 
GE | Bok dbcsctiddnedhsanvbwihndpbgansbbsgs 37,275 59,375 
aa A cal scald delaces leh hile eg ccolaniglas aoa $907,480 $1,024,699 
a Other divs., int. & miscell. earnings. ..-.....--- 333,165 713,504 
Profit on sales of securities. .....--------------- y "eee ee 
Total carmings. << oo occcow nn ncccsssescncsscce $1,249,545 $1,738,203 
perating expenses. .....-.----.------------- 556,89 726 
: Saya g nary mera sth Sica haa it 76,126 120,710 
Wat Meee, . oon anaccconnshsseccvansen sine $616, 33 $890,670 
s dividends received on Sierra Pacific 
~~ Includes $130.¢ 8 $130,647 (937 eer which i. ned = ve bane yn 


stockholders Dec. Dec. 27, i937, in addition to fixed rental 
J ° 45.863 d to Stone & 
Wabeca yments for space occupied abied, $186,002 136.932 Cigar i, $348 ) “pal > ae 


of the ce 
ee owned by. ¢. . “that corporation. "¢ ix, Iclucies $26,500 (1937, $41,000) 


ote— a at dp ast easement the difference bet 
sale tenet and quoted market or estimated fair value of securities owned. 


Balance Sheet Sept. 30, 1938 





Assets— Ltabtitttes— 
a Investments in sub. cos... $4,686,830 sep payable.....-.---- $76,369 
Notes receiv. from sub. cos.. 1,347,500] Taxes accrued ----.--.-.----- 73,863 
b Securs. of other companies. 4,150,630 Sundry Mabilities......-.--- 18,547 
Cash in banks & on hand ---- 2.827.249 Res. provided for long-term 
Other notes, int. & accts. stk. purchase account. ---- 255,487 
receivable, less reserve... - 19,727 | Unadjusted credits. ....-..-- 20,043 
c Acct. rec. from officer under d Capital stock .....--.----- ,000,000 
long-term stk. pur. contr-- 340,525 amare GN. 5 ob bce eecax 8,174,040 
Furn. & equip., less allow- rned surplus (since Jan. 1, 
ance for deprec....-.----- 20,641 a senditidnn city disor axe def219,112 
RE es ee 1,316 
Unadjusted debits ......-.-- 4,819 
WOM 2 ncdnvitiindibnenns $13,399, — TOR sui. ce cecaswwedsb ie reg 
down val as of Jan. 1, 1932 and cost su 
a Carried at written / 


mang land. and off case Of the investments in subsi 
ee ae land tri a buildings which were written down on the 
of assessed pro porte y, valuations as of Des. 3}. 1987. » Cossiad at 
written down co edny as an. l, and cos bsequen 

excep case of shares of common stocks of Engineers Public Service 
eqaves lelecre ee Ste Powe Power Co. remaining after the distribution to stock- 
neneuss Dec. 27, 1937, such 


remaining shares hav 
market value of Dec. 31, 1937. The 
of all securi 


i 


estimated fair value ties carried in this account was at . 30, 
proxi ’ é . Included are securities 
cay a — ws declaration of trust santos Feb. 14, 1938. 


The collateral held this account at Sept. 30, 1938 had a 
market value of approximately $204,000. aces footnote « of 
balance sheet 47. p. 905 
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Superior Oil Corp. —Earnings— 


Month — 9 Months 12 Months 
Period End. Sept. 30— 1937 1938 


1938 1938 


$393,835 $1,176A60 $1,031,507 
153 479 453 ,298 378,453 


$238,355 $723,161 $653 ,054 $998 ,960 
1,397 3,757 6,165 5,097 


$726,918 $659,218 $1,004,057 
17,753 4,3 28,364 
316,871 192,273 433,192 


$1,616,621 
617 ,661 





Net operating profit. - 
Other income 





Total income 
Int. on indebtedness - - - - 
Prov. for dep]. & deprec- 
Loss on leases surr., non- 
productive wells drilled 
& abandonments 
Prov. for income tax (not 
incl. Fed. surtax on 
undistributed profits) - 


Net profit for od _ . 
Earnings per re on 
1,388,979 shs. (par $1) 
—V. 147, p. 2548. 


Sun Oil Co.—Dividend— 

Directors declared regular quarterly dividend of 25 cents per share on the 
common stock, payable Dec. 15 to holders of record Nov. 25. Company 
also declared regular quarterly dividend of $1.50 on preferred, payable 
Dec. 1 to holders of record Nov. 10. 

The company issued the ae statement following the board meeting: 

“In view of the y n business outlook, making it pop e 
to reasonably estimate earnings of the company for the balance of the year, 
action on the stock dividend will be def until the middle of copay 

The company has followed the practice for some years past of declaring 
at this time of the year stock dividends of common stock on the common. 
Last year a stock dividend of 8% was paid and in 1936 6% .—V. 147, p. 1050. 


Tampa Electric Co.—Earnings— 
Period End. Sept. 30— 1938—Month—1937 1938—-12 Mos.—1937 
$352,118 $366,202 $4,526,726 $4,465,761 
129,511 152,664 1,694,845 1,782, 
22,885 21,716 273,998 244,852 
48,982 610,739 555,781 
$150,740 
60 


44,509 
$147,313 $1,947,143 $1,882,490 
Dr830 912 Dr3 ,282 


$239,752 
105,900 


28 ,633 91,975 109,893 


7.500 
$425,109 
$0.306 


2,500 
$97 ,872 
$0.070 





$313,955 
$0.226 


$292,818 
$0.211 





Net oper. revenues_ -- 
Non-oper. income (net) - 





$146,932 $1,948,055 $1,879,208 
35,833 430,000 430,000 


Retirement accruals -- -- 





$1,449,208 
12,784 


$1,436 ,423 
70, 
1,269,547 


$111,099 
5 


$110,014 


Gross income $1,518,055 
t 9,274 





Net income $114,398 
Preferred dividends declared 
Common dividends declared 
—V. 147, p. 2549. 


Tennessee Central Ry —Larnings— 
September— 38 1 
Gross from railway $230 464 
Net from railway 81,461 6,696 
Net after rents 50,401 47 ,047 
1,919,876 


From Jan. 1— 
Gross from railway 1,625,565 

375,88 504,211 
129,884 263 ,839 


$1,508,781 
1,321,627 


1936 
$225,748 
74,3 

45,027 


1,818,839 
514,967 


Net from railway Fh + tk 


Net after rents 
—V. 147, p. 2104. 

Texas Electric Service Co.—Earnings— 

Period End. Sept.30— 1938—-Month—1937 1938—12 Mos.—1937 
Operating revenues $748,673 $748,724 $8,567,891 $8,142,689 
Oper. exp., incl. taxes__ 392,612 372,737 4,558,874 4,248,386 
Property retirement re- 

83 ,333 92,500 1,127,500 759,998 


serve appropriations _ _ 
$272,728 $283,487 $2,881,517 $3.134,305 
1,025 316 9,666 5,114 





Net oper. revenues___ 
Other income (net) 





$273,753 $283,803 
140,542 140,542 
2,584 2,469 


Net income $130,627 $140,792 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid 


$2,891,183 
1,686,500 
31,342 
$1,173,341 
375,678 
$797 ,663 


$3,139,419 
1,686,500 
19,163 
$1,433,756 
375,678 


$1,058,078 


Int. on mortgage bonds~_ 
Oo in 








Texas Gulf Sulphur Co.—Larnings— 
2 Scie SO 20 BP Ns Bho, Sag Sol Sti abbre 
b Earnings per shar $0.41 $0.82 ° $2.04 $2.90 
a After charges for depreciation, amortization, contingencies and Federal 
income taxes. b On 3,840,000 shs. capital stock. 
As of Sept. 30, 1938, current assets (inclu cash and U. 8. 
This does not include 


notes of $9,620,759) ; 
inventories of sulphur above und or materials and supplies. ng 
2 # 


liabilities (including provision for current taxes of $1,501,793) amoun 
. + sa Reserve for contingencies amounted to $1,171,713.—V 
Texas Mexican Ry.—Earnings— 
— 938 1937 
$61,288 $113,738 
811 19,220 
def8 ,866 4,168 
751,626 1,142,875 
99,10: 34 


’ 2,062 
19,072 227 671 


1936 
$98,756 
22,198 
7,570 
967,220 
00 


264,002 
151,827 


From Jan. 1— 
Gross from railway 
Net from railway 
Net after 


pnaee fe New Orleans RR.—Larnings— 
—e 1938 1937 1936 
Gross from railway $3,512,901 $3,895,065 $3,577,198 
Net from railway 824,931 904,785 877,470 
after 428,889 562,768 
30,712,103 35,113,389 29,480,859 


340,670 
6,167,797 8,255,142 6,156,060 
1,674,025 3,627,357 2,578,487 


Texas Pacific Coal & Oil Co. (& Subs.)—Earnings— 
Peyiod End. Sept. 30— 1938—3 Mos.—1937 Mos.—1937 


- 1938—9 

hw Faget $1,076,556 $1,056,952 $3,060,767 $2,959,541 
597.337 649.903 53 ET 391 $7 oO 14d 

$1,139,398 


$407,049 $1,303,377 
25,659 


9,359 26,976 
$416,408 “$1 52 $1,165,057 
27,675 333180 , 823 





$479,219 


7,351 
+570 


39,872 83 


128,691 466,649 365,685 


“ Pl nb icha PP atone $780,543 $715,548 
‘cte—After allowance statutory uctions and credits, no provision 
has been made or is considered necessary for Federal exress- 
profits taxes and surtax on undistributed profits —-V 147, D. 586 
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Texas Gulf Producing Co.—15 Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, no par value, payable Dec. 15 to holders of record Nov. 18. This 
compares with 10 cents paid on Dec. 23, 1937, and an initial dividend of 
five cents paid on Dec. 15, 1936.—V. 147, p. 1050. 


Texas & Pacific Ry. —Earnings— 

Period End. Sept.30— 1938—Month—1937 1938—9 Months—1937 
Operating revenues $2,285,164 $2,458,196 $19,206,402 $22,740,052 
Operating expenses 1, 364 1,779,464 13,551,052 15,444,659 
Railway tax accruals_- - 171,792 ‘ 1,353,213 
Equip. rentals (net) -- -- 62 360 1,029 487 
Joint facil. eents (net) _- 7,531 45,370 
$519,617 
32,897 


$3 ,227 .280 $4,387,144 
324 402 367,084 


$4,754,228 
74,991 

2 ,969 ,957 
$1,709,280 





Net ry. oper. income- 
Other income 


36 ,987 

$427,811 $3,551,682 

7 ,803 920 
327,894 2,955 


254 
$92,114 $504 ,508 





Total income 
Miscell. deductions 
Fixed charges 


$552,514 
7 A446 
327,148 
$217 ,920 





Net income 
—V. 147, p. 1940. 


Texas Power & Light Co.—Larnings— 


Period End. Sept.30— _1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $1,105,661 $1,152,842 $11,361,647 $10,813,239 
Oper. exp., incl. taxes__ 541,825 494,432 5,687,906 5,432,328 
Amortization of limited- 

term investments - - - - 
Property retirement re- 

serve appropriations - 


1,313 
1,143,760 
$4,528 ,668 
5,796 


146 
90,508 
$473,182 
1,895 


110,983 
$547 ,427 
544 





Net oper. revenues. 
Other income (net) 





Gross income 
Int. on 
Int. on debenture bonds _ 
Other int. & deductions _ 


$475,077 $547 ,971 
177,708 177,708 
10,000 10,000 
12,934 20,243 
Net income $274,435 $340,020 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


$4,534,464 
2,132,500 
120,000 
196,511 
$2,085,453 
865,050 


$1,220,403 


215,050 
$2,143,906 
865,050 
$1,278,856 








Texas Public Service Co.—Earnings— 

[Adjusted to show results from operations of the property, as now con- 
stituted, and annual interest requirements on first mortgage bonds now 
outstanding. |} 

12 Months Ended June 30— 1938 1937 
NT EL... 5. 0s ois acl be bivibeied dik aesen oe $1,624,323 $1 ‘hort 543 


Oo 901 458 ok 
63 ,743 52 ,652 
83,118 
9,444 


$466 ,187 
8,365 


Taxes—Federal income (incl. surtax on undis- 


tributed profits) 


Net oper. revenues before retirement accruals __ - 
Other income 


47,104 
$524 ,970 
6,493 








$474,552 
111,810 108 ,057 


419,653 $366 495 
18,763 13 ,569 


$352 ,925 


Gross income before retirement accruals 
Retirement 





Gross income . . 
Int. on secured notes & other income deductions _ _ - 





$400 .890 
195,375 
a Net income as adjusted $205,515 
a Net income does not give effect to annual audit adjustments made by 
independent auditors applicable to the year 1937, which were charged on 
the company’s books to capital surplus during the month of May, 1938, in 
the net amount of $6,500. 
Balance Sheet June 30, 1938 
LAabilities— 
Property, plant & equipment.$6,386,613| b Common stock_-_ 
Invests.inassociatedcompany 277,237| Long-term debt 
Other investments 301 | Accounts payable 
111,707 | Customers’ deposits 
38,053 | Taxes accrued 
1,810 
389,167 
24,017 
85,435 
21,540 
16,832 


Annual int. requires. on lst-mtge. bonds now outst. 


Assets—— 


Special deposits... __.__. 
Notes receivable 
Accounts receivable 


Materials and supplies 
Prepayments _ - ..-_-- 


Reserv 
Sus ook Contribs. in aid of construc’n_ 
Deferred debits. ......._---- 


a Capital surplus 
Earned surpl. subseq. to Jan. 1. 


a 50,372 





__.$7,352,712| Total. _ $7,352,712 

a The surplus accounts appearing on the company’s books at Dec. 31 

1937, together with surplus changes arising out of a reorganization effected 

Feb. 10, 1938, were combined as capital surplus. b Represented by 12,500, 
no par shares.—V. 142, p. 473. 


Tide Water Associated Oil Co. (& Subs.)—Larnings— 
9 Mos. End. Sept. 30— 1938 1937 1936 1935 


aTotal volume of busi- 
ness done $104251503 $107951,381 $89,923,481 $78,016,707 
Total expense incident 
83,421,313 83,036,026 70,352,542 61,045,280 
90 $24,915,355 $19,570,939 $16,971,427 
822,522 907 ,698 





to operation 
50 1,307,192 
= Te7 ase $26 ,222,547 


c980,159 898,774 


742,500 522,000 
9,704,237 10,011,512 


d715.400 1,401,800 
$8,416,905 $12,171,435 





$20,393 461 
621,463 


22,109 


625,675 
9,141,163 


772,275 
$8,610,776 36 
105,843 


$17,879,125 
285,319 
389,846 


512,298 
9,712,034 








$8,504 ,934 
2,817,995 
068 


¥ $0.99 

a Exclusive of inter-company sales and transactions. A regny dry 
hole losses. d No provision for surtax on undistributed profits is uded 

in the above accounts. 
Note—Above statement for 1937 does not include the amount of $21,- 
920 collected for the Federal and Municipal Government in the form 

lubric oils and other producto. 
‘ Humphrey 


ent says: 
prodmetion of creliipell dittng the cukrent niee months totaled 
ls with 16,643 barrels uced d 
The dewrease or 034 334 mans tae 


coast 
from sales of crude oll and refined 
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meg uate Gomeaeet from $107,951 Asi reported for the first nine months oe 
ast aan Se 104,251,503 reflected in the current This decrease is 


a we le = ue to lower realizations o' from sales of gasoline and 
oils marketed in the Eastern States.”-—V. 147, p. 906. 


Third Avenue Ry. Syetem-— Earnings— 
Period End. Sept.30— —_1938—Month—1937 Rr b Mose 





ting revenue ----.- $1,127,088 $1, te 842 $3,399,1 352,788 
expenses __. _- 853 ,942 8,741 2,665,387 2,646,571 

Net oper.revenue.... $273,146 $243,101 $733,781 $706,217 
ORGS . oo cece eneee- ew 138,477 127 ,546 420 487 381,806 























ting income.... $134,669 $115,555 $313,294 $324,411 
Nonoperating income-_-__ 25,982 25,755 78,049 77 .267 
Gross income. -_...... $160,651 $141,310 $391,343 $401,678 
Deductions --_.......-.. 215,997 217,624 652,873 659,149 
BGG ROSS... on a vin dniende $55,346 $76,313 $261,530 $257 471 
—v. ym p. 2405. 
Tide Water Power Co.—£arnings— 
12 Months Ended Sept. 30— 938 1937 
Operating i i i $2,147,800 $1,991,805 
Ce I. OO ce ke cu eceoneece 1,137, 1,045,992 
Provision for retirements SE EE LRAT 28,343 182,383 
me ne i 325,218 282,309 
Sr... canibaeinioanekhianmiae $456,703 $481,121 
ORE, BOI aks nn nbdiduncccadanoumeon 29,6. 35,811 
ES Sa A = ee eee re $486,357 $516,932 
Interest on first mo; ob petal Sree ae 315,894 313,075 
Interest on unfunded debt_........_..---.-_-- 21,220 436 
Amortization of debt aecuaai and expense. --_-_-_-. 13,925 13,925 
Interest charged to construction. ..............- Cri05 Cr2,460 
NOD GF INOOUNR, o6.. cintin Uti bbe ndinkeiid $185,424 $164,957 
—V. 147, p. 906. 
Tilo Roofing Co., SSS Bar aenge— 
40 Weeks Ended— 38 9 37 10 Ae Oct. 5°35 
Deh eccnactebobhance 32% 899, 226 $2 891 643 $2 067, 1,596 ,922 
x a GR. itiin wine "364 "342 324,730 "277. ct "208; 654 


Sie eae for Federal income and excess profits taxes and surtax 
a undistr eee profits. 

arnings for the 40 weeks amount bo s: 26 share on the 290,084 
cor of common stock of the compan in the hands of the 
—— Ngo per share earnings of $1. 92 for for the like period of 1937. 
oe Dp 


Twin City Rapid —ieanelt Co. (& Subs, Farpings—- 
9 Months Ended Sept. 3 937 














Operating revenue... .... 2... ee eee ee $6251 593 $6. 49, 030 
Ce NE i ok wdc ccvdscccrvcicwcdore 4.814.846 4,782,587 
Net operat: poovenme i dh liek it shit il ty $1,406,747 $1,966,443 
DER 8 iho. 6 + Ka hbsecionccaddacedes 808, 841,664 
no OEE EE IAG A RE $598,688 $1,124,779 
Nonoperating income... .............--------.- 14,461 21,703 
NN ee ee ee te Oe $613,149 $1, 196 482 
Interest on funded Piindseseedsccvdbbontaden 697,151 719,005 
Amortiz. of discount on funded debt-........---- 48,7 * 625 
Miscellaneous debits... ...........2..22-.2--- 11,744 8.437 
x Net income to profit and loss............-- def$144,471 $369,414 


x The net income to profit and loss is shown before provision for surtax 
on undistributed profits.—V. 147, p. 757. 


Union Bag & Paper Corp. (& Subs. 
ach rted End. Sept. 30— 1938—3 Mos.—1937 





1938—12 a —1937 


Mie wovdpneena nd « gatbepe = Wi seprol Te ek 5,575,320 

x Net profit._......--.- $203 ,266 $469,194 $1,109,974 " ,360,129 
per share on 

common stock_____-- $0.19 $0.45 $1.05 $1.30 


x After depreciation, interest, estimated Federal income and capital 
stock taxes and other charges, but before provision for surtax on undistributed 
profits. y Based on 1,052,274 shares now outstanding.—V. 147, p. 1356. 


Union Carbide & Carbon Corp. (& Subs.)—EZarnings— 

Period End.Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Earnings after provision 

for income, &c., taxes. $8,341,915 $12,608,103 $21,842,761 $38,229,142 
Int. on funded debt and 

dividends on preferred 





stock of subsid. cos__- 237 ,240 191,624 611,942 580,756 
Deprec. & other charges. 2,652,694 2,403,445 7,847,780 7,182,499 

I icin ob went aah $5,451,980 $10,013,034 $13,383,038 $30,465,887 
Earns. per share on com. 

ise ste dh cathe cte eciaiel $0.60 $1.11 $1.48 $3.38 


Note—No mention made of Federal] surtax on undistributed profits. 
—V. 147, p. 2405. 


Union Oil Co. of California—New President, &c.— 
Election of Reese H. Taylor to succeed L. P. St. Clair, for eight years 
President of the company, was announced on Oct. 24. Mr. St. Clair, who 
had a®ked to be relieved of his presidential duties, was elected Chairman of 
the Board of directors.—V. 147, p. 2550. 

Union Premier Food Stores, Inc.— Stock Offered—Publie 
financing to provide funds to be used largely for general ex- 
pansion purposes by the company was announced Oct. 25 
by Childs, Jeffries & Thorndike, Inc., Van Alstyne, Noel & 
Co. and Eastman, Dillon & Co. in the offering of a new issue 
of 60,000 shares of cumulative convertible preferred stock 
(par $15). The stock, which is entitled to dividends at the 
annual rate of $1.37 \% per share, was offered by means of 
a prospectus, at $25 per share and accrued dividends. 


Business—Company and subsidiaries are engaged in the retail sale, on a 
cash-and-carry 7 ee ee ae products, er with to- 
bacco, household supplies sundries and kindred articles t h a chain 


of 31 self-service supermarkets located in Pennsylva 1 

Jersey. All a eye pny are operated ie by the company. 
The It up the company and is now directing its 
affairs wil pment! saber to handle its operations. 


Capitalization (Giving Effect to This eee 


Outstanding 
Preferred stock (par $15).-..--.--.----..---- 250.000 shs 60,000 shs 
SORen eau ther IT candice dhidtaetoiesoe hws tv otiivashdniontalde 750,000 shs y310.540 shs 


x These shares may be issued in whole or in part in series, at aay time 
or from time to time, with such variations in the relative ts and prefer- 


wentel © 
stock, annual dividend caren consisting ot 


egy Pony eH 
and 90,000 shares reserved for 


incl. Jan. 1, 1940, into 1% shs.; thereafter to and incl. >» i. TBF ane 
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1 1-3 shs.; thereafter to and incl. Jan. 1, 1943, into 1 1-5 shs.; thereafter 
and incl. Jan. 1194s, inta into 1 sh. 


© Sinking Fund—tThe provisions of the cum. conv. pref. stock include¥a 
quarterly sinking fund, based on earnings, which commences Nov. 1, 1939. 
Earnings—The consolidated sales and net profits of the compan (or 
predecessor corps.) and its subsidiaries for the three fiscal years 1935-37 
and for the 28 weeks ended July 16, 1938, ae with the per 
share of common stock (based on 310.540 shares now ou 
statistics of the number of supermar operated, are set forth below: 
1935 1936 1937 ; 1938 
Fiscal Year— (52 wks.) (53 wks.) (52 wks.) (28 wks.) 





end of period.__.____ 9 14 22 29 
Consolidated sales... $5,669.680 $8,704,019 $13,760,890 $9,173,659 
Nes profits... ......... b121,561 b361 ,673 460,441 312,313 


a Earns. per com, sh____ b0.39 b1.16 1.48 1.01 


b Adjusted to reflect can- 
fect and substitution of actual 


salaries id to three principal officers. 

The above net profits for t the year 1937 are oqevey pivelens § to 5.57 times the 
$82 og annual req t for Gividende on 000 shares of cum, 
conv. pref. stock and for the 28 weeks ended July ® "1938 are equivalent 


to 7. ag times the requirement for such period 

wit" eat og Part of y ~ net proceeds ain ne the sale of Cig me 
y the com y for general expansion purposes. e re- 

mainder will be used for the e acquisition and improvement of a new ware- 

house and super market in Philadelphia and the purchase of certain other 

real estate and properties now occupied by the company on a rental basis. 











Earnings for Stated Periods 
28 ve 52 weeks 53 —— 52 weeks 
rg ig o sane’ —s End. Dec. 
Period— 6, 1938 1937. 28, 1935 
| ten PEASE. ae 39. 173,659 si3. 460% 390 $8,704 019 $5,669,680 
Cost of goods sold_..._. 7.329.781 10,999.010 6.901 br 4,568,523 
Operating expenses... 1368971 2,205,048 1.473.113 989,028 
perating profit... . 374,907 556,831 329,145 112,129 
on RY 17,574 30,042 15,581 2,396 
Total income._....-. 392,481 586 ,874 344,725 114,525 
Other deductions... .- 918 7,552 24,425 6,031 
Prov. for Fed. inc. & ex- 
cess profits taxes & 
State income taxes. -__ 79,250 118,755 65,172 23,891 
‘ed. surtax on undistrib- 
CGE BOeoh debduned. |: wnbane 124 ... man 
Net income......... $312,313 $460,441 $255,085 $84,603 
Underwriters—Underwriters have severall ven the company a firm 
commitment to purchase te of 25, hares 6 Tee, stock at 
$22 per share accrued divi given the under- 


ends; and the compan 

writers the right to purchase, at any tim ue ac frau eae ts Ueno aha oe 
days from Oct. 22, 1938, the whole or any part of a2 additional 35.6 poo 
shares of pref. stock, at $22 per share and accrued d vidends. The 
writers are severally committed to purchase th a id 1d thorey eh tava te 
ceived the right to purchase the additional 35 000 shares as follows: 








Committed ’ Right to 
to Purchase fwoese 
Childs, Jeffries & Thorndike, Inc............ 10,625 4.378 
Van Alstyne, EE CO dich a nes dinette alieaciamnic 11,875 168 5 
SR, DUIS 4s <cavennnddasstenenae 2,500 3,500 
Consolidated Balance Sheet 
Assets— Dec.31'37 July 16°38 LAabilittes— Dee. 31'37 July 16°38 
OME cascouwsnte $481,198 43, Notes payable_.... $80,803 $60,287 
Accounts receiv’le 7,451 10,455| Accounts payable. 191,359 206,975 
Inventories _..... 771,438 834,361] Accrued liabilities. 172,616 209,887 
Other curr. assets. 20,955 13,976 | Deferred income- - GO ©  cndous 
Security invest’s.- 1,090 1,090} Notes payable for 
Real est. store, &c 490,681 646,954] equipment. .---_- 23,746 19,391 
Prep’d & def. chgs. 26,749 33,739] Common stock... 310,540 310,540 
Other assets. _.... 958 6,328] Capital surplus... 986,479 986,479 
Earned surplus... 37,977 196,35: 
FOUL aaccacnt $1,804,520 $1,989,911; Total_....---- $1,804,520 $1,989,911 





—V. 147, p. 2405, 


United Biscuit Co. of America (& Suto.) -Burnings 
Period End. Sept. 30— Th ae .—1937 9 Mos.—1937 


x Net profit......... $272,519 3, 397 $793 ,828 
y Earnings per share--- $0.54 $1.47 $1.58 
x After depreciation, vogerss income taxes, &c. but before surtax on 


undistribu rofits. 450,054 shares common stock outstanding 
(no par).—V. 147, p. ‘87:0 V. 146, p. 3529, 3034. 


United-Carr Fastener Corp. (& wsmnat ™ rapalasdac 














9 Mos. End, Sept. 30— 1938 1937 1936 1935 
Net sales & commis. inc. $3,042,560 $5,600,886 $4,482, 075 $3,868,521 
Cost of goods sold & oper. 

expenses. _......--.. 2,711,802 4,210,374 3,410,220 3,004,861 

Net operating profit... $330,758 $1,390,512 $1,071,854 $863,660 
Other deductions less 

other income- - .--.-- 58,251 127,368 80,067 160,618 
Obsolescence of idle plant --.-.-.- SoD}. eeeewe > <aeeiiie 
Depreciation. -...-...-. 212,246 221,664 188 ,652 177 ,080 
Ine, sane. ; oan. coun 51,706 186,240 141,267 97 ,463 

rofit applic. to ority 

InGePORS.. 2. 2 ew esensse 7,283 20,946 17,008 12,793 

Consol. net profit... -. $1,273 $801,295 $644,858 $415,703 
Earns. per sh. of com 

stock outstanding... . $0.004 $2.64 $2.29 $1.66 

Consolidated Balance Sheet Sept. 30 

Assels— 1938 1937 Tiabilities-— 1938 1937 
ORG gisecccsasee $643,051 $530,995] Accounts payable. $178,806 $218,184 
Acets., notes and Accrued expenses. 152,677 210,973 

accepts.rec.,net 598,460 699,486] Inc. taxes (estd.).. 175,827 311,144 
Mdse. inventories. 1,091,966 1,298,345| Deferred income-. 12,301 11,829 
Cash surr. value Res.forconting... -...-- 15,000 

life insurance. .- 44,757 38,541] Minority interest 
Misc. notes, accts., in subsids-_.---- 60,673 61,481 

receivable, &c-- 22,077 16,477| c Common stock... 1,220,768 1,212,808 
Miscell. investm’ts 3,110 3,550} Earned surplus... 1,968,131 2,007,898 
a Property, plant Capital surplus... 1,196,342 1,181,335 

and equipment. 2,504,973 2,590,570 
Patents(nom. val.) 4 4 
Prepaid expenses - . 57,127 52,685 
Total. ____.-..--$4,965,525 $5,230,653 NG 65s cee $4,965,525 $5,230,653 





a After allowance for oe deprectetioe of $1,514,138 in 1938 and ,583 146 
in 1937. ec Represented by 305,912 no par shares in 1938 and $03 202 in 
1937.—V. 147, p. 1507. 


United Corp. (of Delaware)—Farnings— 








Peete ee eae ear 
Current expenses-.---- ogar2 41;843 294,698 154,627 
BR Pe tienes | Maaanaatcaeated 
Gene es $1,891,644 $318,830 $5,929,279 $1,412,253 
17 550.401 she. com 4 
mon stock par)_.- $0.001 - $0.02 $0.02 $0.10 


ae estimated Federal income met ta but does not include 
on undistribu ollowing the 


ted profits. y F 
accounts at of 
30, 1938, 


tions, dividends are included in 
by the corporations. dividends fre included in the accounts at 
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ae $2,040,549 of which $29,857 was received by the corporation on 
1, 1938 and of which $2. 010, 691 was received on Sept. 30, 1938. Div . 

aa in the tree ie months ’ period, but payable subsequent to Sept. 320, 
1938, amount to 

Total investments i the corporation and its wholly owned subsidiary 
consolidated, had an indicated market value at t. 30, 1938 of $133: - 
197,763 based upon last agereons at the close of b ess on t. 30, 1 
on the New York Stock naemenee © and the New York Curb Exchange a 
com with the consolidated k amount of $144,528,214 at Sept. 30, 
193 The difference between cae indicated market value and the con- 
solidated book amount is $11,330, 

Cumulative dividends at Sept. 30. 1938 on the $3 cumulative preference 
stock of $1.50 per or 850. or a total of $3,733 ,068, have not been declared or 


paid.—V. 147, 


United FT ephsig Stores Corp. ‘& Subs.)—Farns. 
Period Ended June 30, 1938— 3 Months 6 Months 
Net saies after deducting stamp and sales taxes___$12, tf 279 $74. 088,192 
Profit from operations oat 08819 ,354 
Depreciation and amortization 211,704 
Interest on 5% sinking fund bonds 90.437 102/061 
$87 ,957 $333,118 


Loss from operations after bond interest 

Profit derived from purchases and retirement of the 
company’s 5% sinking fund bonds, representing 
the excess of principal amount over cost thereof - 

Loss on sales of real estate and es receiv- 
able, representing excess of book value over 
amounts received therefor 

Payment on cancelation of executive's employ- 





373 ,973 676,434 


170,117 
37 ,500 37 ,500 


Bsn y fit representing earned mpg for od $67 ,794 $135,698 
erned serpin, balance at beginning of ous ee 268,620 200,716 


Earned surplus, balance at end of a $336,414 
—V. 147, p. 5. 


United Gas Corp.— Accumulated Dividend-— 

The directors have declared a dividend of $1.75 per share on the $7 
cumul. non-voting Te stock, no par value, yous Dec. 1 to holders of 
record Nov.10. Alike payment was made on 1,Junel, a March 1, 
last; Dec. 1, Sept. 1, June 1 and March 1, 1937, ad on Dec. 1 and Sept. 1. 
1936, this latter bei the first Se made since March 1, 1933, when 25 
cents was paid. A dividend o 4 cents was pee in December, 1932, and 
a, aren —— quarterly dividends of $1.75 per share were distributed . 


180,722 








Unies Gas Improvement a ae Output— 

Week Ended— ,'38 Oct. 15,’°38 Oct. 22 °37 
Electric output of system (hwh.)-...- i Si6.682 93,161,005 93,179,206 
—V. 147, p. 2550. 


United Public Utilities Corp. (& Subs.)—Larnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—-12 Mos .—1937 


Subsidiaries— 
Total oper.revenues._... $974,569 $957,987 $4,120,781 $4,013,875 
281,75) 270,350 


Power purchased 81,291 70,748 
44,961 42,804 
386,629 380,695 
121 5,400 
102 ,902 425 ,586 405.872 


58, 
105,470 
88,283 82,329 350,193 305,333 
16,873 12,581 110,962 80,831 
Net earns. from opers. $192,940 $200 ,526 $781,905 $819,482 
Other income (net) 3,546 3,926 19,420 24,512 


$196,487 $204 452 $801 ,326 
2,616 2,581 11,589 


Depreciation & depletion 

State, local & miscell. 
Federal taxes 

Fed. & State inc. taxes__ 








$843 ,994 


Total net earni ee 
+ 10:390 


Gen. int. & mise 


Bal. of net earns. 
applic. to United 
Public Utils. oe $193,871 
United Public Utils. Corp.— 
Gen. expenses & taxes__ 17 ,896 
Int. on coll. trust bonds - 102,481 
Int. on 10-yr. int. scrip~ 8,223 
Miscell. inc. deductions - 1,169 


Net income 
—V. 147, p. 758. 


United States Steel Corp.—Quarterly Report— 


In reporting the rains ot tion for the third quarter and for the 

first nine months of 1938, R. Stettinius Jr., chairman, announced that 

the directors had ee declared the lar quarter dividend of 
$1.75 per share on the preferred 


regu 

stock, payable to holders ov. 19, 1938. 
Mr. Stettinius further stated that the increased demand for steel ucts 

which developed about the middle of July has since shown further improve- 

ment, but during the third quarter did not advance to a point where under 

existing market conditions and high costs of operations a — was possible. 
Masured oe S the volume of shipments of finished steel products during 

py! a months ended Sept. 30, 1938 the aperations, by quarters, were 

ows: 





$201,871 $789,736 


11,124 


94 266 
410,505 
34,668 

8,186 
$242,111 





$78,102 











Decrease for the 9 months 1938 6,368,622 
43 apiene Aaa the first weeks in October have averaged better than 
e an me available for capital stocks for each quarter of 1938, was 
as follows: 
Net i 
Capital Stocks 
1,292,151 
5.847.791 Deficit 


~ $12,150,368 Deficit 
90 


852,853 Income 
Decrease for 9 months of 1938 sae 
Total net assets of the corporation and the subsidiaries, bef 
deducting the present divi declaration, ‘proceeds 
from er ane 8 pee Se 2109. ee bao pd pats Beene A be 


of bank loans 
Reet 30. 0, Ws ck... grccctetee ee site mappa 


Deficit 


1st 
Deficit 


2nd 
3rd 


$433 981,870 


$372,388 ,530 
391,330,566 


being made are limited v oni Maw ge to these neces- 
. es SS pant tee et t and manersiantion 
Soden + bey Ly in ‘which te work abnor dl 
ear 
S of chottnt anions, ee totaled $64,500 00 


was has than eoaar 
1886" unexpended 
against approved 
aeiiane Gl batho —— proximately : 
While recent empl ~ statiotion may 1a $34,000. 
total number of onda es Eo the gradual 
to a larger 


operating rate is more satisfactory joymen 
number of our the ere otatiotion fr the nine months 


1937 
201,533 263 542 ena 
$202,488 /466 $354,217 ,827 42.8% 


Capital outlays now being 
the 


Chronicle Oct. 29, 1938 


Consolidated Income Statement for 3 and 9 Months Ended Sept. 30 
* 1938 1937 1936 1935 
Net earnings 


$ 3 BS 
11,500,257 48,213,455 30,192,889 13,469,570 
Chgs. & allow. for depr. 
epl. & obsolescence... 11,885,645 15,838,232 14,992,332 11,597,860 
loss385,388 32,375,223 15.200,557 1,871,710 
1,474,721 1,323,818 1,225,518 1,223,553 
363 3,363 3,362 3,362 


31,048,042 13,971,677 644.795 


3 Mos. End. Sept. 30— 





Net profit 
Int. on ‘bends of subs _-_- 
Int. on U. 8S. Steel bonds 870 


loss2 ,730,472 
Net loss from disposai of 
sundry prop. assets & 
securities 
b Extraord. deduction - - 





prof350,681 187 ,000 
3,468,000 148,500 


} 5,847 791 =00. 617,638 x13,636,177 
Preferred dividends.._.. 6,304,919 6,304,919 di3 3,510,542 
Common dividends - - -- 8,703 ,252 


12,152,710 y15,609 467 
Nil $2.79 








Earn. ory on common 
9 Mos. End. Sept. 30— 


Net earnings 34,004,525 
ow. for depr 


oe &a n 
epl. & obsolescence. 35,165,954 47,461,648 


loss1,161,429 99,728,638 
Int. on ponte of subs... 4,183,255 3,896,631 3,67 
Int.on U.8. Steel bonds 1,668,858 10,088 


Profit loss7 ,013,542 95,821,919 
Net loss from disposal of 

sundry Brop. assets & 

securiti prof7 24,162 
b Extraord deductions. 5,860,988 1,298,500 


12,150,368 «95,352,853 x29,874,904 
sodieeel dividends... 18,914,757 ¢52,240,759 18,914,758 
Common dividends- --- 8, "252 


31, oe. jaserSs, 408, KI y10,960,146 
per sh. on com__-. 1.25 
oI Proportion of overhead neti of the Sg Superior Iron Ore mt. 

ties, normaily incruded in the value of the season’s production of ore, 
but which, because of heavy curtailment in tonnage of ore to be mined and 
shipped, is net a nok a 9 c incuaee 9%% for balance of accumulated 
arrearages to $33,326,002 a Includes 2% ae arrearages, 
amounting to $7. "205" 622. e Before deducting cont t provision on 
account of Federai surtaxes on undistributed profits est: ted amounting 
to $4,500,000. x Profit. y Surplus.—V. 147, p. 2551. 


United Paperboard Co. (& Subs.)—EZarnings— 
Earnings for the 3 Months Ended Aug. 27, 1938 $491,008 


147,190,286 77,084,519 
41,986,702 
35,097 ,817 
576,326 
0,087 


31,411,404 


34,343,312 
5,672,571 
3 984 





Net profit 





1,938,501 


238,000 








les pare 
Cost of sales (before depreciation) nye? ele 
Selling expenses _ ne 
Administrative and general expenses __. 


Net profit on operations _ - - - - - intake aaa ad , 
Other income ate ‘ were 


... $36,600 
Deduction from income Sie 4,756 
Depreciation taken - - ate . 17,319 
x Provision for Federal normal income taxes ere yee __ 1.024 


$13,503 


x x No provision has been made for any excess or undistributed profits 
taxes which may be payable.—V. 147, p. 1507. 


Universal Consolidated Oil Co. (& Sub.)—ELarnings— 


Earnings for Nine gy Ended Sept. 30, 1938 

Oo _— before depreciatio: 

et pr oft after provision for onl 4 depletion and in- 

tangible drilling expenses 

arnings per share on 200,000 shares 

Consolidated Balance Sheet Sept. 30, 1938 

Liabilities— 
Accts. — & royalty ints. $137,990 
Accrued ite 38,998 
Unclaimed dividends 2,155 
* Serial note, payable in 12 

monthly instalments 
* Serial note, payable in 18 

monthly instalments com- 

mencing Oct., 
Common stock (par $10) 
Earned surplus- ----- - 
Dividends from depletion. - 


Gross income 


Assets— 
Cash on hand and in banks - -- 
Accounts receivable ------- ~~ 
Inventories.___.....__-- : 
Investments 
Properties & equipment, net of 
depletion and depreciation - _ 
Prepaid expenses 
Other assets______- 


$216,706 
165,813 
54,256 
58 ,963 


1,150,025 
33,902 
66 693 


$1,746,359 $1,746,359 


activities of the company and new water lines of subsidiary. 
Lost Hills Water Co., required some ome pee T funds which were arranged 
for in serial notes maturing over a period of 24% years.—V. 143, p. 3860. 


Utah Light & Traction Co.—E£arnings— 

Period End. Sept. 30— 1988—Month—1937 1938—-12 Mos.—1937 
Operating revenues $85,676 $93 ,982 . 108 ,923 $I. 160,212 
Oper. exps., incl. taxes__ _ 85,027 101,661 1,107,829 1,076,138 


$649 x$7 ,679 $1,094 $84,074 
51,126 59,660 623,173 543,716 


$51,775 $51,981 $624,267 $627,790 
51,629 1,858 619.751 622300 


. . bor 
Other int. & deductions - 473 51 8,441 9,431 
Balance, deficit $328 $3 925 $3,941 
x Loss. 


Note-_No provision has been made in the above statement Rg unpaid 
interest on the 6% income demand note, payable if, as, and_ when earned, 
amounting ae 8 42, 131 for the period from Jan. 1, 1934, to Dec. 31, 1937: 

p 


Utah Power & Light Co. (& Suhe.)-—Sarnings— 


Period End. Sept. 30— i ey 937 1938—12 Mos.—1937 
ting revenues $1, oes ae $1,150,034 $12. 3 414 3 $12, 961,060 
Oper. exps 138 7,6) 899 ,657 


, incl. taxes__ "609, 961 "712, 7 "517 
Prop. soliew’ t res. approp 762.298 








Net oper. revenues -___ 
Rent from lease of plant - 








91, 125 63.942 1 O11: (151 
$373,954 $4,142,364 
206 2,827 





- revenues -_. 


Net 23,294 
Other a (net) ae 297 


$4,541,245 
4,637 





$374,160 $4,145,191 
195,879 a 


16,791 195,379 

$136,490 $1,306,358 
1,704,761 

ae 403 $13,596 

amounted to 


to Sept. 1938, 
$6 319,044. Gying ottes to vidends of sit 16 2-3 a share on $7 
. stock, deciared on Oct. 1, 


rat, stock and $1 A share Ene ccacls ace cuenmanivs.—¥. 140, ». see 
-: S. Rubber Siatehadinn Co., Inc.— Accumulated Div.— 


The directors have declared a dividend of 50 cents share on account 
of accumulations on the 8% prior preference sock. par $25, payable 


23,591 $4,545,882 
ety 160 2,350,550 


r 300000 
204/167 

$1,691,165 

1,704,761 


25,000 
16,189 


ae" ~~: 


Slaiher pall ae wamena 





the period, 





x Dividends pe Regge me enyyen and 
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Oct. 25 to holders of record Oct. 21. Similar amount was paid on Dec. 23, 

1937: dividend of 75 cents was paid on Sept. 15, 1937, one of 50 cents on 

may 15, PP Neale and dividends totaling $2.25 per share during 1936.—V. 
D. 


Utah Ry.— Earnings— 


September— 1938 1937 1936 1935 
Gross from railway -- --- 64, 117,810 110,963 83,136 
Net from railway------ 81,171 47,209 42,933 34,123 
Net after rents__._____ - def8 522 31,392 36,628 26,468 

From Jan. 1— 

Gross from railway - --- - 410,012 873,278 730,018 19,464 
Net from railway--_---- def3 ,196 151,270 178,702 140,002 
Net after rents__....._- def81,809 ,055 105,519 32,783 


—V. 147, p. 2105. 


Utility Equities Corp.—Zarnings— 
Income Account for Nine Months Ended Sept. 30, 1938 
eR IE OE EAE SP BS $198,218 
Interest earned 11,094 


wee ee mem we we ee ee ee ee ee eee eee ee eee eee eee ’ 


ete Renee sé. 6 a. ee eee SE $209,311 
WOR 6 i cain bins ond dabasncse tae hiets dituntedeean 70, 
Net income from dividends and interest for the period -- -- - ~~ $138,702 
Paid-in surplus after deducting divs. —_ therefrom of $307 
& incl. $79,008 net credit resulting from retir’ts of priority z= 2,315,243 
Earned surplus Jan. 1, 1938_..............-.....-.-----.-- 1,662,479 
ONE Cina vin hk th ce wtincs Unie crm cntinccocssubauie $4,116,424 
Wot oes om Obie OF OOCUrIOE og oon can chon sce cede os 807 ,600 
Dividend paid on priority stock..............------..------ 90,000 
Sarees, Gans BO: IGG db nce ccndiicnbbsdnne dB wR $3,218,825 
Balance Sheet Sept. 30, 1938 
Assets— Liabilities— 
Cash on hand and in bank___. $507,579! Accounts payable- $1,748 
x Investments— Bonds - 255,978 | Provision for taxes- _ - 15,420 
Preferred stocks. -_ __- 1,344,176| y Capital stock 5,067,549 
Common stocks-_- _ - ,; 6,167,896 | Surplus _ _ - ns 3,218,825 
Int. and divs. receivable 27.913) 
Office equipment- ; 1} 
Total - $8. 303. 543| Total _ $8.3 303. 543 


x Securities owned at Dec. 31, 1931 and still on hand at Sept. 30, 1938 
are carried at market quotations as of Dec. 1931 or at ma ement’s 
then estimated fair values. Securities purchased subsequent to that date 
are carried at cost. Pep race at market quotations at Sept. 30, 1938 
amounted to $6, = 

y Represented by 80. 000 shares $5.50 dividend P riority stock and 567,549 
shares common stock, both of no par value. f the unissued common 
stock, 270,000 shares are reserved for conversion of the priority stock and 
330, 000 shares are reserved for exercise of outstanding warrants at $20 
per ‘share at any time without limit, except that the time may be limited 
upon notice under certain circumstances as provided in the warrants. 
—V. 147, p. 908. 

Valspar Corp.—Acquisition— 

Thurlow J. Campbell, President of the corporation, announced on Oct. 25 
that it had acquired the paint and varnish business of Edward Smith & 
Co. from the hy of the late Maitland Dwight. Edward Smith & Co., 
founded in i is one of the oldest paint and varnish concerns in the 
country, specializing in the marine and yacht business. Mr. Campbell 
stated that no changes were contemplated in the Edward Smith & Co. 
————— es ie that the business would be conducted as an independent 
unit.— 1 p 


Van Raalte ba Inc. — Earnings— 


Period End. Sept. 30— 1 eee7 Mos .—1937 * 1938—9 Mos.—1937 


x Net profit..........-. 25 $199,646 $478,675 $660,227 
Earns. per sh. on 129,281 
shs. of common s $1.07 $1.31 $3.02 $4.40 


x After Federal normal income tax, depreciation and all other cha ° 
a oe provision for Federal surtax on undistributed profits.—V. 147, 
Pp. ‘ 


Victor aipmans : Co.— Earninas— 





3 Months Ended Sept. 3 1938 1937 1936 
Profit before deprec., Mg and Fed. f 
SOs Banc nesad ada $17,984 $40,918 $49,578 
. of buildings and equipment _ 6,124 5,106 7,951 
Amortization of SS ERR a 1,147 1,436 1,877 
Profit before Federal income tax_- --_ $10,713 $34,377 $39,749 


—V. 147, p. 760. 


Virginia Carolina Chemical Corp.—New Vice-President 

At the recent annual meeting Joseph A. Howell was elected Vice-President 
in Charge of Sales. Other officers were reelected. By-laws of the corporation 
were amended to change date of annua! stockholders meeting to the fourth 
Friday in September.—V. 147, p. 1210. 


Virginia Electric & Power Co.—Listlii 
The New York Stock Exchange has authorized the listing of $37,590,000 
lst & ref. mtge. bonds, series B 3 44%, due Sept. 1, 1963.—V. 147, p. 2406. 


Virginia Iron Coal & Coke Co.—Larnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
OEE cc dtrbeccscicécn $222,055 $325,930 $806,534 $1,023,737 











Expenses. .....--.---- 243,505 344,032 $82,148 1,065,954 
Operat loss_.....- $21,450 $18,103 $75,614 42,217 
Other a A iis oeidie 22,742 24,261 60,174 532: 8 
Total profit__.._.--- $1,291 $6,158 1loss$15,440 $26,161 
Bond int., exp. of idl 
st ME cocivcwe 46,063 36,493 124,282 119,328 
3 dias Sidhe rk one $44,771 $30,335 $139,722 $93,167 
a p. 760. 
‘Viesioion Ry.— Earnings— = 
September— 1938 193 1936 1935 
Gross from railway - --- - $1,628,427 $1,752,521 $1,618,336 $1,198,157 
Net from railway-----.- 819,983 944,034 926 ,854 622,318 
wee after — atts edhe ince’ 679,331 828,587 880,680 533 ,224 
rom Jan. 1— 
.Gross from railway ---- - 13,750,598 14,648,186 12,633,910 11,428,444 
Net from aewey Seae ka 6,567,759 7, 536 6,821,743 6,062,773 
Net after rents__.._-..- 5,368,010 6,781,251 6,226,574 5,063,711 
—V. 147, p. 2106. 


Wabash RR.—To Alter Plea to ICC— 


He Ds pont hen Bris pratalet a properties of ofthe Wabash te Cindions, 

aut. y and o e pro es of the Wabash 

bene Intertsate soup Osmmnsintion pine unced Oct. The ap a . 
con’ 


refiled later aie oe covers acquisition a amet carriers by 
ad Maeomes of securitise.—V. 145, p. 1755 


Wabash Ry.— Larnings— 


1938 1937 1936 1935 
Gross from railway ----- $3,432,180 $3,823,950 $3,848,303 $3,462,165 
Net from railway _-__-_-- 766 ,686 785,903 933 ,238 859 ,94 
Ne ays 4 ge es AE 182,790 281,100 444,750 436 ,257 
rom Jan, |-— 
Gross from railway -_- ~~~ 29,072.734 34,898,017 33,826,621 30,346,142 
Net from railway - _---- 5,073,451 7,902,056 8,090.5 7,060,585 
Net after rents____-._-.-. y 3,341,821 3,681,7 3,141,017 


rents 
—V. 147, p. 2106. 


Ward Baking Corp. voting: Daten ; ss6ias 

Stockholders at meet cons to 
witn subsidiary as outlined in os a a te ’s ‘‘Chronicle.” ub thao W; 
p 


147, 
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2709 
(Hiram) Walker-Gooderham & Worts, Ltd. (& Subs.) 


Period End. Aug. 31— 1938—3 Mos 


-—1937 938—12 Mos.— 
a Profit from operations _ $i. 892 = Ss aero 


1 
$i, 964,795 $9, ea 220 $8, ree. 62 











Other income__________ 54,7 170,964 '314,182 412 '284 
Total income________ $1,947,375 $2,135,759 $9,364,401 $9 

SS yaa Mm a 

x -< , j ’ y 

Prem. on debs. red: ss Be ig 3 ai 47 ,92 pri Soh has 

Bank interest__________ 26,627 8,371 152,720 107937 

b Exchange advermnam.. 221 BIO. os piss eg ee ae 

Prov. for income taxes. 283,914 485,387 1,723,656 1,576,475 
Net profit.__...._._. $1 ATT ae7 1,276,40 : 

ec Net inc. per com. share $1. , § 3 80 - ar yy ts 468 88 


a After all charges of tk 
b Arising from conversion of net assets 
4,004 shares outstanding.—V. 147, p. 


Washington Water Power Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.— 
Operating revenues ____- $864,495 $1,115, are $10,212, rt $i1 “4987 0 
Oper. exps., incl. taxes__ 455,171 "726,137 5,750,243 847 
Property retire. reserve 


distribution and management. 
my Scottish subsidiary. ec On 


, , 














appropriations_~ __-_-_-_ 92,704 83,595 1,089,706 1,014,259 
Net oper. revenues... $316,620 $305,644 $3,372,591 s 
Other income (net) _ _ __- 1,549 1,976 33,371 6: 7 rt 
Gross income. _-__._-_- $318,169 07,620 405, 
Int. on mtge. bonds___ - 82,963 $35 963 i 998/899 $3 752 :ba8 
Other int. & deductions - 2/841 2: 57.800 51,126 
int. Chateeg to comers. cnc; a cwn Cr5,793° Cr9,797 
Net income_-______.. $232,3 221,792 $2,358.40. i F 
Divs. applic. Se: stock for the ead eo mone uraeee 
RS Or GE ais ict candi tiene tia 622,518 622,518 
pi Bisa skchitnig owl aceineiteoaiealh wes delice $1,735,887 $2,128,148 


West Virginia Pulp & Paper Co.— Bonds Called— 
net af He fe nee Pate, $4 sate dee 18; ee 
0} 0 ‘ec a and accru nt 
will be made at the tr rving Trust Co.—V. 147, p. 1941. lita Faymens 


Westchester Fire Insurance Co.—1T7° Pay Extra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quae S| gg of 30 cents per share on the 
common stock, par $10, Lappy | Nov. to holders of record Oct. ai 
Similar iF payments were made on ) ome 2, and Feb. 1 last; Nov. 1, 
A 1, and on Feb. 1, 193 and prior thereto regular quarterly 
div 7, of 25 cents and extra dividends of 10 cents per share were paid 
in each of the 12 preceding quarters.—V. 147, p. 589. 


Western Maryland Ry.—£arni 
Period End, Sept. 30— 


s— 


1938—Month—1937 1938—9 Mos.—1937 


























Operating revenues _ - - - - $1,195,603 $1,477,532 $9,/74,690 $13,587,420 
Operating expenses _ - - - - 744,834 9/6,911 851,863 %8,935,747 
Net oper.revenue_.... $450,799 $500,621 $2,922,807 $4,651,673 
TOME .. « «x 6a Rana a 61,621 86,621 649,592 934,592 
Operating income_- $389,178 $414,000 $2,273,215 $3,717,081 
Equipment rents (Cr.) - - 17,618 19,825 151,u59 201,856 
Jt. facil. rents (net dr.) _ 10,538 12,916 lv1,u41 116, 532 
Net ry. oper.income. $396,208 $420,909 $2,323,233 $3,802,405 
Other income - -- - - - - - - 11,169 9,048 94,261 74,168 
Gross income. - - - - - $407 ,377 $429,957 $2,417,494 $3,876,573 
Fixed cnarges. - - - - - 273,882 276,392 2,475,032 2,477,400 
Net income__------- $133,495 $153,565 1loss$57,538 $1,399,173 
— Week Ended Oct. 21i— ——Jan. 1 to Oct. 21—~ 
1938 937 1938 193 
Gross cornings (est.)_.-. $301,443 $344,954 $10,663,219 $14,628,535 
—V. 147, p. 2551. 
sy Massachusetts Cos. (& Constitutent Cos.)— 
Earnings— 
Period End. Sept. 30— 1938— 9 Mos.—1937 1938—12 Mos.—1937 
Operating revenue. ---- $5 524.008 $8,770,835 95-008 cal $9,159,722 
perat expenses -~-<--* * , 2 , rad vv,» , . 
—.- Pt eae 1,547,402 1,479,387 2,056,965 1,901,673 
Operatin, et cmes $2,388,970 $2,652,921 $3,307,441 $3,706,017 
Other ipeeake is alee pada 85,468 90,140 121,259 118,285 
Total earnings_----..- $2,474,438 $2,743,061 $3,428,700 $3,824,302 
Interest deductions. - ~~~ 384,105 381,551 514,214 516,208 
Balance available for 
retire. reserve, divi- 
dends and surplus.. $2.090,332 $2,361,509 $2,914,486 $3,308, wt 


Note—The losses caused by wind and flood on Sept. 21, 1938 will amoun 
to an estimated sum of 5A2e. ,000. Of this total oreneee about $90,000 O00 will 
be reflected in net earn. the ror by pe Dec. 3 1938 due in large to 
increased maintenance charges; $110,000 will Bye... off to us for 
rehabilitation of realty Gosrered plant and equipment, ands at the and of 
25,000 will oa = * mich. wae. complccly” persy 
—_ estro e property, which was e ry 
ar en 4 ten off to retirement reserves will be snood wit h new plant and 
phe nt oF a 5 ter ca ty generally, 26 ae an yo cost of nearly 
equipme me W872: p. 1211. 


Western Pacific RR.— Asks $10,000,000 RFC Loan— 


The company has asked the approval of the Interstate Commerce Com- 
—- of a $10, pa ma Reconstruction nce Corporation loan to be 
ual amount of trustees’ o——- 2 fail 


used in paying ont due 
Dec. 1. T Coc ner. authorized the road to issue $10,000, new 
certificates to replace obligations outstanding, but sti ted that they 
should be sold at a price Which would make the cost to Western Pacific not 


more than 4%. 

In applying “for an RFC loan the carrier stated it has been unable up to 
present time to seli the certificates at a price that would make cost no 
greater than 4%. In the event the certificates cannot be sold at an interest 
rate and price which will cost the road 4% or less, it is proposed to borrow 
from the RFC. Trustees’ certificates would be issued to KFC to evidence 
joan. 


Bondhelders Held Likely to Protest ICC Plan— 
reaped Se ta the oe pcr by he 
ICC, it was | ronal Ges. 24. terested groupe have 60 days within which 
1 fis Yearme tat the bondholders are dissatisfied with ICC’s proposal 
ni gal aia 
(2) Failure of the ICC proposal to provide o forechonure sale to expedite 


ICC that no new mortgage bonds be sold unless 
UB. ‘the preceding 12 months) the Foad has covered existing fixed charges 
e pl borrowing 1.5 times. 


eS LOD pe pepe dns Fy Bo $e arms thas preatustes 66 the 
RFO. af C. James Co. se re cane oe violates the any 
precedent established in the Boyd case since it gives preferred treatment to 

the ncteholders in the distribution of the new common. 
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Earnings for September — “8g to a 


r, — 1938 
AL. 520,933 $1, 619. 187 $1, 606. 932 
i68: :940 159,990 


il 296.988 315.957 

oe ee 121.792 142/421 
10.100.475 12,025,570 10,369,893 8,774,648 
def136°332 406.327  678:803 1.048.654 
Sf1,843,798 def311.229 def723.862 def40.606 


1935 
$1, Bae 618 
"202.279 


Net after rents 
—V. 147, p. 2551. 


Western States Utilities Co.—Earnings— 

{After eliminating cha for interest on note payable to parent company 
and amortization of de discount and expense, wnich accounts wer 
canceled and written off Feb. 10, 1938, pursuant to a plan of recapitalization 

12 Months Ended June 30— 9 37 
Operating revenues 


eneral 


Taxes, Fed. inc. (incl. surtax on undis. profits) -- 





Net oper. revenues before retirement accruals - - 
Other income 





Gross income before retirement accruals 
Retirement 


Gross income 
Other interest charges and income deductions- - -- 


$60,698 
17,818 
$42,880 
376 


$42,503 
23,298 








$39,656 
22,789 





$19,205 

Balance Sheet June 30, 1938 
TAabiltttes— 
Property, plant and equipment_$871, = b Common stock 
Sinking funds Long-term debt 
Cash J Accounts payable 
Special deposits Customers’ deposits 
Accounts receivable Taxes accrued-.--..-.- with mang 
Materials and supplies Interest accrued 

Other curr. & acer. lHabilities.- 
Clearing accounts ts 


Reserves 

Contrib. in aid of construction. - 

a Capital surplus 107 ,926 
Earned sur.sub.to Jan.1,1938. 4,417 





$932,207 

a The surplus accounts a gesting ce, te seueay ’s books at Dec. 31 

1937, together with curples ob a= gets pen © out of a recapitaliastion effected 

Feb. 10, 1938, were combi surplus. b Represented by 
2,500 no-par shares.—V. 142, p. 476. 


Western United Gas & Electric Co.— Ezchange Plan— 
See Commonwealth Edison Co., above.—V. 147, p. 909. 


= : ———— 
Wheeling & Lake Erie Ry.— Larnings— 
1937 1936 1935 
$1, 439.6 519 $1,401,488 $1,176,522 
’ 7.467 459,850 385,964 
262,757 396 ,638 384,262 310,285 


7,684,675 12,673,477 11,296,370 9,743,361 
165, 3,204,518 2,332,734 
3,767,695 2,398,632 1,604,639 





Gross from railway 
Net from railway 
Net after rents 
—V. 147, p.2 


Wheeling Steel Corp. (& Subs.)—Zarnings— 

Period End. Sept, 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Gross sales, less discts 

returns & allowances_ $16,731,165 $23,838,723 $45,576,090 $72,234,142 
Cost of onkes. incl. taxes, 

labor, idle plant exp. 

& other oper. charges. 12,136,009 17,250,344 
Repairs & maint.charges 1,099,449 1,852,524 
Prov. for deprec. & depl. 1,126, 330 1,412,481 
Selling, gen. & adm. 7. 1,305,126 1,347,794 
Taxes, other than 

taxes (excl. of ane” 

incl. in cost of sales) - - 
Proy. for doubtful accts. 


Gross prof. from opers. 
income 


34,267,122 
3,043,348 
3, 168718 
3,951,514 

221,128 
62,434 


$780,687 
135,007 


$915,694 
400,811 


192,842 
78,770 


$1,703,968 
152,868 


674,843 
160,182 


$310,363 
372,052 


$682,415 
409,941 1,202,061 
(estimated) yCr92,025 216,703 y29,369 %667,233 


“ oe $606,908 $),230,192 loss$549,015 $5,002,033 

penses and losses directly attributable to the floods of January and 

April 1037, ix the amount ! $1,192,813, have been directly to 

ae? us account. This item is an allowable deduction for tax purposes. 

he provision for depreciation oe the third quarter of 1938 ee for the 
nine months a yr Sept. 30, 1938, has been usted, following the estab- 

lished the corporation, by reason of the low rate operations 


d these Se Soe 
uded in the earnings for SF gy yn Sept. 30 and for the nine 
178,514, Scant tet at ‘Teas tory ; = gg — devel aod 
ven inven overages w were oO 
p as £ the od. Corporation has pani ee f made similar 
upon the closing of the accounts at the year en 
During the third quarter of 1938, the aren usted its charges to 
diary companies covering the nine months eee and Rages 4 elim- 
inated — profits, upon transactions es, 
which had been previously reported. Consequently, the ae ‘can 
ts was canceled an 
is reflected in the above 


vision previously provided upon intercom) 
statement. prtgshaenns victor 

As a result of lan of recapitalization approved stockholders 
July 14, 1937, $803 shares of 6 ['comuubetine Ba Bp Be oy meg mem 
cadhinged ms. 50. 1938, for shares of cumulative convertible 


ich outstanding 
be anged under the plan has been 
to,expire at the close of business on 


vidend on $5 cum: bl 
was. om Oct. 1.1038, mK of par par or $202.703. 7 le prior preferred 
cum dends on 6% cumulative preferred stock were, on 
, 1938, 25.5% of par, oF $759, 166. —V. 147, p. 1941. 








$1,856,836 


1,190,028 
Prov. for Fed. inc. taxes yo 





» Un 
Oct. 


Chronicle Oct. 29, 1938 


Wickwire Spencer Steel Co. (& S«bs.)—Earnings— 
3 Months Ended— Sept. 30 June 30 
xProfit from operations $38,345 $74,285 
Other income—lInterest earned, dis- 
count taken, dock operations, ‘ke. 33 389 
$71. 734 $105,612 
592 5 


50,37 
139; 929 131,302 
8,750 8,750 
10,117 
13,990 


t. 30 
198 


53,227 


$459,425 
44,706 
113318 
10,000 
10,117 
13.990 


31,327 





Ot y APE ne 
Provision for depreciation 

n, Reconstruction Finance Corp-. 
10-year $% notes, due 1945 
7% boi , Amer. Wire Fabrics Corp. x 
Adj. of | hes profit in inventory -- 36,929 


Net loss before prov. for Fed. taxes $137,643 $117 ,922prof$230,366 
x After deductions for selling, administrative and general expenses, but 
before provision for depreciation.—V. 147, p. 2553. 


Wisconsin Central Ry.—EZarnings— 
Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
$874,742 $1, +5 269 $7,065,481 $9,050,333 
29,091 6,653 254,482 05.990 
77,138 35 419 686,661 


580,702 
Total revenues $980,972 $1,229,342 $7,900,665 $10,042,984 
Maint. of way & struc. 
142,519 1,167,396 


expense 141,276 1,047,119 
Maint. of equipment--_- 615,554 175,237 1 3775 455 1,487,469 
Traffic expeases 27 332 g 8,065 "230. 
Transportation exps---- 391 478 427A16 3, 346. 715 3.716.918 
General expenses 35 404 38,034 357.173 395,874 


$218,684 $420,590 $1,324,139 $3,044,827 
84,240 77 ,569 752,166 438,191 


$134,444 $343 021 $571,973 
39,318 64,051 325,594 
Rental of terminals (Dr) 10,938 46,021 414,346 


Net after rents $84,188 $232, 248 def$167, ot 
Other income (net) Dr60 697 Dr72,2 Dr619,269 ° 
Int. on funded debt---- 136,729 138, 438 1 Oe, 056 1,249,679 


Net deficit $113,238 prof$22,281 $2,029,292 $203 ,153 

Note—As there is no taxable income to date, no provision is necessary for 
we panes on y tienes profits imposed under the Revenue Act of 1936. 
— PD. 


(William) Wrigley Jr. Co. (& Subs.)—Earnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Operating profit x$5,727,726 $5,866,422 $16. 401,693 $16,360, oH 
Expe 3,025,49 2.897, 709 869, rit 553 7.870.715 

epreciation 151,841 6.711 445, "702 4 
Federal taxes 468 ,507 436, 365 1,162,953 1,.201°658 
$2,081,880 $6,740,538 


Net profit $2,385,637 $5,464,485 
1,959,467 1,959,467 
$3 











en railway revenues. 





aes 
oi of termina! 371.793 


$1,717,415 
Dr6 











Shares capital stock out- 

standing (no par)-_--- 1,959.467 1,959,467 
Earnings per snare $1.06 $1.21 $2.79 43 

x Includes other income (net) of $151,264 for the three months and 
$597,196 for the nine months. 

Note—No aga was made for Federal surtax on undivided profit. 
ote p 


Yale & Towne Mfg. Se 


wae 3 

Period— Mar.31’38 
Net earns. from operations... $104,395 
Interest received 11,857 





110,323 





ne fits oy taxes (no 
uc. made for surtax 
r~ undistributed profits) 


x Loss.—V. 147, p. 910. 


Wisconsin Electric Power Co.—Bonds Offered—Dillon, 
Read & Co., The First Boston Corp., Spencer Trask & 
Co., The Securities Co. of Milwaukee, Ine. ., Blyth & Co., 
Ine. ., Brown Harriman & Co., Mellon Securities Corp., 
Smith, Barney & Co., Shields & Co. and 56 other investment 
houses will offer publiely Oct. 25 $54,500,000 bonds of a 
$55,000 ,000 issue of first mortgage bonds, 314% series due 
1968. The bonds publicly offered were priced at 103% 
plus accrued int. to date of delivery. The remaining $500,- 
000 of the bonds are to be sold privately by the company to 
certain pension and other funds. 

Coincident with the sale of the bonds, arrangements have 
been completed for a $14,500,000 bank loan to be evidenced 
by 3.40% promissory notes, due serially, at rate of $1,250,000 
a year from 1939 to 1942, inclusive; $1,500,000 a year from 
1943 to 1946, inclusive, and $1,750 ‘000 i in each of the years 
1947 and 1948. 


Dated Oct. 1, 1938; due Oct. 1, 
trustee Princi 


waukee, Wis., 


$5,096 $152,624 «$175,522 «$323,050 


1968. First W msin Trust Co., Mil- 
pal of and int. (AO) De a in any coin or 
currency of the United States of America which at the ne time of payment ‘s 
legal tender for public and private debts. Princi interest are to _be 
— at agencies of company in Leatyl Rg: and rg? > ty 

nitive bonds are to be issued in cou sterable as to principal 
only, in denom. of $1,000, and in fully form in the denom. of 
$1,000, $5,000, or any muitiple of $5,000 


Com y is nes former Milwaukee Electric Ry. & Light c. pe 
brim fn ¢ pee 11938, cq merged in 


uired all of the capital stock of, and 
Electric ox Co. (wh ich was owner eo 
Lakeside Fn Al reer leased by it to Milwaukee Electric Ry. & 
Light Co. and did no other business) and assumed the name of that com- 
Rit At the same time, the transportation properties and business of 
Milwaukee Electric Ry. & Light Co. (witn certain exce ions) were —- 
erred to a new wholly-o subsidiary, The Milwa Electric Railway 


& Transport Co. : prey “é 
agreed to use its best to procure ue 
e listing of bonds New York Stock E and the 
reqiatration thereof Fie ey Ao soart oees ay cep Act of 1934, as amended. 
F000 000 ean ants 20 De "siema mes. from the sale of the 
$46 promissory notes will aggreeate $60. ra fe be oveiences Dy 
0 will ageremnte nod me poy Se. ‘ 


(exclusive and 
pov Bao | poe f and acerusd invert and after, dediting 
een Ore fi za oa : F oy including agent's com- 
Bsb,415 te to the ie redemption on Dec. 


Poa Noe UNE sg te ake seca 


compaay Will ADEAy 200. 
roe ee8 of th tstanding bonds 
accried interest on such such outstanding bonds 


c lectric 

B, due serially 1941-1955. _. oe 

The company will use the balance, $648,867, 
as estimated abov for additional working capital. accrued 
Nov. 1, 1938 on the bonds to be redeemed will be paid by the company out 
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Sinking Fund—The bonds of the 1968 series will have the wanes ofa 
eed quuainancion tn 1949, which will retire in each year 1 i % of 


redeemable, otherwise than for the as 
or oe by by application em eed in rs trust estate, at 10744 % on or 
emption price thereafter decreasing on a sliding 
mee to 100% on Oct. 2, 1963 and thereafter to maturity. 


Funded Debt and Capital Stock 
The ‘orma funded debt and capital stock of the ompeny as of June 
30, 1938, 2 oe to reflect the merger with the former W nsin Electric 
Power Co. and related transactions and to give effect to the transactions 
referred to above were as follows: 
°$38:000.060 
3 


lst mtge. bonds, 314% series, 1968 55,000 

3.40% promissory 14,500,000 

6% pre = ps stock “$100 45,000 shs. 
2,098 shs. 


ed stock, issue of 1 282 
2,000,000 shs. 1,050,000 shs. 


x Additional first mo e bonds, of the same or a series, may be 
issued upon compliance with the provisions of the m 

As of June 30, 1938, the company’s cunstanding f fun “iebt and capital 
stock, exclusive of amounts held in the , consisted of $59,375,500 
bonds, 31,506 fReres of 6% preferred stock, ,388 shares of preferred 
stock, issue of 1941. 6% series, and 1,050 ,000 shares of common stock; and 
the outstanding ‘unded debt of the former W msin Electric Power Co., 


for all of that company’s outstanding capital stock, 
Co. my yh tht preferred stock and 78,710 shares of pref. 
stock, issue of 1921, 6% series. 
Business of the Company—Company is engaged principally in the genera- 
tion, transmission, distrivution and t and ale of electric energy. During the 12 
months ended June 30, 1938 approximately 95% of its total power output 
Was produced by its own generat: facilities or by the Lakeside generat 
station, which was heretofore | to the company and been acq 
bef the com: y by the merger of the former W nsin Electric Power Co., 
the ce was purchased from other agg Company es 
direcsis one or more classes of electric service in Milwaukee and other 
communities in southeastern Wisconsin, the og 1 of which are the 
cities of Racine, West Allis, Wauwatosa, Sout: waukee, Cudahy and 
Port w peingtse | — the villages of Shorewood, Whitefish Bay and Why 
Milwaukee. y sells to The Milwaukee Blectele Ry. & Transpo 
Co. and to Winco ‘aes & Rlectric Co. ery all Of their Jouric 
power requirements for use in their Te yey power at whole- 
sale to two other public utilities to the “City of Oconomowoc, which 
Sa tributes such pore through its own distribution system. Company also 
lies steam for heating in a ion of the downtown business section 
City of Milwaukee. As an incident to its utility business the company 
ectric appliances in Milwaukee, Port W mand West 


Business of Subsidiaries 
The company’s principal oabeities? - Milwaukee Electric Ry. & Transport 
+» Bow conducts the tion business formerly conducted by the 
company, consisting of: substantially all of the street ap-civ'g & trackiess 
trolley and motor bus business in the City of Milwaukee ene ned ts a: 
an interurban railway and motor bus business in a surrounding 
the local transportation service in Racine; and a freight and express flodn 
in southeastern Wisconsin. 

Motor Transport Co., a subsidiary of Milwaukee Electric Ry. & Trans- 
port <.. , operates motor truck lines which supply freight service and pick-up 
and very service. 

Badger Auto Service Co., another subsidiary of Milwaukee Electric Ry. 
& seamapert Co. : apeeones on outdoor and indoor parking stations and gasoline 


msin General Ry., a * subsidiary of the company holds title to real 
estate located princi y ‘in and around Milwaukee and not now for 
public utility operations. It does no business other than in connection with 


Such real estate. 
Recent General Developments 


In October, 1938, the company acquired from its parent company, North 
American Edison Go., all of the outstanding capital stock of the former 
ee ——- Power Co. consisting of 400,000 shares of common s 
= 8,000,000). The cost to North American Edison Co. of 

—s oe 8, 000, 000. The surplus of the former Wisconsin Electric 
Power Co. as of June 30, 1988, as shown by its books, was $1,220,428. 
Company delivered to North American Edison Co. in exchange for such 
capital stock $9,220,400 of 6% preferred stock of the company (consisting 
of 13 be shares of 6%, preferred stock and 78,710 shares of preferred stock, 
issue of 1921, 6% series), and as of the effective date of such exchange 
the excess of the lus of the former Wisconsin Electric Power Oo. over 
$1,220 400 was distributed to North American Edison Co. Pursuant to an 

dated Oct. a4 p< between the company and North American 
the ye ye ay 7a 
1948 $1, 31.2204 ,400 of the 


oft 
sells 


ted to reacquire for retirement on Oct. 30 
stock, issue of 1921, so delivered at par ‘and 
accrued (not or excess of the pro rata portion of current quarterly 
dividends) and the holder thereof is ob ted to purchase with the proceeds 
(exclusive of such accrued dividends) an equivalent aggregate par value of 

Af pe tt Dy: of ed into itself the f Wis- 

ter su o She company mae e former 

consin Electric Power Co.. the name of that company and as- 
——¢. its liabilities, including $7, ,000 of first mortgage bonds, 4% 
series B, and acquiring ownership of the Lakeside generating station ‘which 
had been previously leased to the company under a long-term lease. At the 
same time the company transferred to Milwaukee Electric ay. % pen ly 
Hage ,» @ new wholly-owned subsidiary which was 


10,000, 
waukee Electric Ry. & 
Control—North American Edison Co. owns ns benetialy 
constituting 100%, of the outstanding common stock the company, and 
13,494 shares, constitu Mas 30587 %. of he euteeandins 6%, % pref stock 
of the company. Such shares represent 97.12% of the voting stock of the 


wali of the voting « stock of North American Edison Co. is owned by The 
een 


"Principe a ae oe names of the principal underwriters and the 
Sires of first bonds, 344% series due 1968, severally 
Trek 


aged bycach areas 000; First Boston Corp., $3,750,000; Spencer 
ol and Securities Co. ¥¢ ‘Milwaukee, Inc., $2,500,000 each; Blyth 
Harriman & Oo., Inc., and Mellon Securities ce 


<3 81-500.000; Shields & Co., 
ldman, Sachs 


Coffin 
Stone & Webster ‘and Blodget, Inc., and Union ‘Securities Corp., 
each; Halsey, Stuart & Co., ., and Kidder, Peabody & Oo., 


1;000;000 each. 
& Oe, ipeerd Prewes & Co. Lee H ey 
H. & Sons, Inc., Tucker, 
& Co., The Milwaukee Oo. inony 


000 
Co., Inc. and Glore, Forgan & Oo., 


Blair Corp., Central Republic Co., Hemphill, Noyes & 
Co., W. E. Hutton & Co., Jackson & Ourtis, Paine, Webber & Co., L. F. 
& Co., Schroder Rockefeller & Oo., Inc., Whiting, Weeks 
es, Inc., and Dean, Witter & Co., $400,000 each 
, Miller & Oo.. and G. M.-P. 


050,000 shares 
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Bosworth, Chanute, Lo’ Cha & OCo., Field, 
Bapits Beuee UeReT ee koas Sarwan Sera 
ye .M. 
Winthrop, Mi tehell & Co., $100,000 each. 
Pro Forma Statement of Gross Income (Company as Now ye my 


——Calendar Years——— 12Mos.End. 6Mos 
ae 1936 1937 June 30,'38 June 30°38 


Operating Revenues— 
Electric Se - 4228 136,908 $19,422,137 $19,096,971 $9,512,767 


—. ae to M 708. 

y. 647 766,531 737,170 380,718 

Heating 941/054 901,270 861,346 542.716 
& facilities 


to 
i El. Ry. & T. Co. 164,249 164,249 . 82,124 


164,249 
$10,518,327 


258,152 204,635 


950,692 1,113,840 


21,226 35,880 
56,987 33,886 39, tis 
954,101 980,917 991,776 
720,845 728,246 709.477 
4,457,266 5,137,815 5,005,637 


2.796.473 2,992,819 3,126,829 
2,665,527 _ 2,707,482 oe 


Net oper. revenues... $7,156,584 $7,318,664 
pine: erating Revenues— 


203 ,670 
1,179,679 


Adm. & oon. expenses... 
Other oper. expenses. __ 
a 5 ener than income 





t on mdse. sales 
fr. rentals(loss) 
od for net loss of Wis. 


t 4 
a Gross income 37. 347. a 37.439. 113 ~ $7,048 "725 —35037.418 
a Not including any interest on bonds of Milwaukee Electric Ry. & 
_aemeners Co., before "atevens it charges, other deductions and provision for 
xes. 
Pro Forma Balance Sheet as at June 30, 1938 (Co. as now Constituted) 


had ty Adjustment to Reflect the Sale of New Bonds and Borrowings from 
Banks Evi d by Promissory Notes & Applic. of the Proceeds Thereof) 
[Giving effect as at June 30, 1938 to: (a) ) merge into Milwaukee El. Ry. 
& ai nt Co. (which company assumed : “Wisconsin Electric Power 
—_ in Oct., 1938 of former Wisconsin in Electric Power Oo. following 
ition of outstanding capital stock of the latter company in ‘or 
39. 220, 400 preferred stock of Milwaukee Electric Ry. & Light Co. con- 
sisting ‘of 17, M28 shares of a referred stock and an additional issue 
of 75,176 shares; (b) transfer ilwaukee Electric Ry. & 
Co. in Oct., 1938 in exchange for $10. 000,000 of first 
$25,000,000 of capital stock of that company, represen 
curities issued at its organization, of trans tion pro 
and other assets, subject to certain liabilities represen in major part by 
reserves, ha an aggregate carr value, net, of $41,493,188; (c) the 
appropriation from surplus of $6,493,188 for reserve for contingent t losses on 
investment in capital stock of Milwaukee te Ry. & Transport Oo.; 
¢) the elimination from deferred charges of the unamortized balance 
166,485 at June 30, 1938 of loss on trans tion report abandoned in 
1937, by a charge to surplus; and (e) certain other ustments.| 
Assets— Liabilities— 
Property and plant 6% preferred stock $4,500,000 
Bonds of sub. not consol - _.. Preferred stock, issue of 1921 Sy 209,800 
Stocks of subs. not consol.: Common stock 
Mil. El. Ry. & T. Co_..-. 
Wisconsin General Ry... 
Advs. to Wis. Gen. Ry 
Advs. to affil. cos. not con- 
solidated - - 
Other investments 
Cash on hand & in banks_-_-. 
Deposits for pay. of mat’d 
int., &c., deposits 
Accts. & notes receivable... 
Other accounts receivable-- 
Due from affil. cos. nov cons. 
Materials and supplies 
Deferred charges 


$109,162,214 
10,000,000 


25,000,000 
2,500 
2,830,668 


109,303 
29,994 
4,931,105 


458 ,636 
2,075,871 
28,458 
193,330 
2,364,688 
4,685,784 


Accounts payable—trade... 
Accrued payrolls 

Dividends declared 

Taxes accrued 


Customers’ surety deposits. 

Amt. pay. to empl. under 
gain sharing plans 

Due to affil. cos. not consol. 

Other curr. & accr. liabs---.- 

Contrib. by custs. for con- 
struction of property 


rves: 
For deprec. & retire. of 
property and plant-_-.--. 
For casualties & insurance 
For undetermined liab. for 





$161,882,552 $161,882,552 


Preferred Stock Substituted on List for Milwaukee Stock— 


The New York om Exchange nee ¢ substituted on the list: Wisconsin 
Blectrig Power Co. 6% pref. stock ($100 par) in lieu of Milwaukee Electric 
Ry. & Light Co. 6% Bret. pow oy ($100 par) yi 4 147, p. 2553, 2253. 


Yazoo & Misstesipp? Vailay RR. rhernion pl 
September— 1937 
Gross from railway .... $1, ris $09 $1 BS hag $1, 691 "950 
Net from railway "85,74 50.469 741, 
af 357 ,620 $03.29 hol 7r4 
From Jan. 1— 


Gross from railway .--. 10,368,040 11,925,084 11,024,010 
Net from railway ¢. 186,572 3,856,203 3,385,459 
Net after rents 1,254,781 2,015,794 1,368,229 
—V. 147, p. 2106. 


York Railways Co. (& Subs.)—Zarnings— 
Sept. 1938 

12 Months Ended Sept. 30— $2,757 526 

Operating 1,589,728 


expenses, &c 
Provision for retirements 
Provision for taxes 


1935 
$1,338,010 
526, 

321,334 
8,871,591 
2 236 

273,370 








G 
Taterest on unfunded 
nterest on 
Amortization of debe Bosc and expense 





Balance of income 
—V. 147, p. 761. 


Youngstown Sheet & aes Co. — listing — iil 
York Stock Exch au e listing F 
earned % debentures dated Sept. 1, 1938 and due Sept. 1, 1948, which 
are issued an “outstanding. 
vy Me ag a pi ah 
28 868 442,482 





$8, au 





Penna Ed stock... te ¥83 SS 
Earnings per share Me 


x After Federal income taxes. SSE. 5 147, p. 1791. 
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Assets— 1938 1937 
Investments ---.- $2,598,177 $4,442,050 
Rec. for sec. sold. 13.60). wees 
Cash in bank. -.- -- 53,143 293,214 
Amt.due on subscr. 

to capital stock - 4,014 23,839 
Cash divs. receiv. 5,528 9,770 





Total $2,674,812 $4,768,873 | 


in V. 147, p. 2521 





Assets—- 1938 1937 
Plant, property 

equipment, &e- $9,179,934 $9, oo 432 
Misc. invest., &c-. 9,868 18,248 
Cees...- , x232,484 197,112 
Notes & accts. ‘rec. 123,950 138,311 
Unbilled revenue 17,904 16,473 
Working funds 4,320 
Commis’n on capi- 

tal stock _ _ . 14,201 
Mat'ls & supplies 63,361 88,727 
Debt disct. & exp. 28,935 30,521 
Def. ches. & pre- 

paid accounts 40,211 68 ,883 


Administered Fund Second, Inc. 


NS  t .  cuubadew seoe 
Dividends on preferred stock. .-.-.--- 
Dividends on common stock. -..-.-.--- 


Comparative Consolidated Balance Sheet Sept. 30 





Total - $9. 696, 649 $9, 701, (229 


less 162 shares held in treasury. 
—V. 147, p. 1025. 


Financial 
—Balance Sheet Sept. 30 

Liabtlittes— 1938 1937 
Div., pay. Oct. 20 $10,796 $31,884 
Prov. for State & 

Federal taxes... 1,1 2,127 
Cap. stk. (par$i). 215,926 318,837 
Surplus & unreal- 

ized deprec’n... 2,446,934 4,416,025 





Total $2,674,812 $4,768,873 


The income statement for the three months ended Sept. 30 was published 








Alabama Water Service Co. (& Sub.) oe © 
a tiie ..-222-<~---0--cce $1,071.805 $1,058,087 
Operating expenses and taxes. ---.----.----------- 708,172 651,335 

Net carnings............---------+--------- $363 ,633 $406,753 
Other income (net).........------------------- ,214 4,949 

Gross imcet@ie......--cssccncen-ocecceee---- $367 ,848 $411.702 
Interest on funded debt. -_.....----------------- 45,3 245,429 
Interest on 5% convertible debentures ----------- 18,218 32,199 
Miscellaneous interest _--.-..------------------- 2,32 3,014 
Amortization of debt discount and expense- ----- - 1,586 1,586 





TAabilities— 1938 1937 
Funded debt $4,903,500 $4,904,560 
Conv. debentures 864,353 864,353 


Miscell. def'’d liab. 

& unadj. credits 84,499 91,781 
Notes &accts.pay. 236,894 36,160 
Int. & taxes acer 183,805 166 O86 
Divs. on pref. stk 3,396 3,396 
Miscell. accruals - 6,132 5,754 
Reserves . 1,470,825 1,477,319 
y $6 cum. pref.stk. 679,300 679.300 
z Common stock 600,000 600 ,000 
Capital surplus 538,793 537,130 
Earned surplus 325,15 335,449 


$9. 694.649 649 $9.701,229 


Total ‘ 


x Including working funds. y Represented by 6,955 shares (no per} 
z Represented by 6 ,000 shares (no par 


Associates Investment Co.—Larnings— 









































9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Gross income from opers. $6, 037,025 $8,325,914 $6, Boo eee $4,282,459 
ESE SLI 471 oo 678,065 1,244 5 
Branch office expenses __ 1 406 45 27 ,287 ritetrd 783.645 
Prov. for losses on recs. 

(incl. prov. for colli- 

sion, confiscation and 

conversion losses) - - - - 949,160 1,180,530 705,527 441,840 
Other operating expenses 281,696 391,184 311,650 333,123 

Net income from opers $2,808,657 $4,448,848 $3,552,727 $2,259,624 
Other income credit. - -- 39,555 2,211 1,937 20,756 

Gross income- ----.-_-- $2,848,212 $4,451,059 $3,554,664 $2,280,381 
Income charges- -----.- 893,612 1,418,621 1,305,437 576,097 

Net income... .....- $1,954,600 $3, 033. 438 $2,249,228 $1,704,283 
Preferred dividends - - - . 5,000 5,000 190,867 99,700 
Common dividends... .- 627 ,371 330. 210 601,923 240,000 

I sien jie nk whee $1,102,230 $1,977,228 $1,456,438 $1,364,583 

Condensed Balance Sheet Sept. 30— 
1938 1937 1938 1937 

Assets — $ $ Liabtlities—- $ $s 

Ne dare it ck bind in ta 7.402,854 8,594,100] Col. ti. notes pay.15,112,000 45,870,500 
Notes receivable. _42,051,411 74,511,057} Accts. payable 

Repossessed autos 97,850 114,997 | Accr.Fed., Sento | 1,914,095 1,431,406 

Accts. rec., sundry 3,424 5,957| local taxes (est. )) 

Office furniture & Funds with'd from 
— t—deprec. auto. dealers... 510,169 666,529 
i Gait ay ae 97,196 119,116] Res. for losses_.._. 1,256,937 1,920,061 
Casieat stock of Unearned income. 2.387,101 4,714,924 

Assoc.Bidg.Co., 10-yr. 3% deb__-.12,000,000 12,000,006 

asubsidiary.... 250,000 250,000 | Pref. capital stock, 
nae Insur. Co., 5% cum __..._-. 6,000,000 6,000,000 

* SARS PRR? ON 648 ,000 446,931} x Common cap.stk 2,796,946 2,796,364 
Prepaid int.oncol. Earned surplus... 9,521,626 9,037,729 
trust notes, &c_ 248,670 395,355 
pare ion & wereld a 50,799,405 84,437,513 WER owin«dwes 50,799,405 84,437,513 
tod pe. 418,247 no par shares in 1938 and 418,235 in 1937. 
Diao acini Hose & Rubber Co.—Earnings— 

POR ad ap iy aii = 798 454 $6 739 455 $5 202-017 $4 7398 421 

Cost of sales, incl. taxes Siete tiie Ae a9 

and oma RIS 5,0159612 6,327,350 5,004,234 4,668,283 

Operating profit... _ maser | 158 $410,105 $197,783 $61,138 
Other income__._...__- 24,887 19,469 21,269 

Profit for year__..._. tones. 152 $434,992 $217,251 $82.407 

_ ee 1, i 1,885,551 1,719,350 1,716,599 

Total surplus-_-__-___-_- $1,712,392 $2,320,543 $1,936,601 $1,799,006 
Preferred dividends. -__- 45,000 45,000 45, 5, 
iiss tueradios 22. wih : 68 288. 

ven OS ea ee ei Ae d 4, 
Adj. of Plymouth land 

Wea a Sewer eed ees: Pees ga es 

Profit & loss us.. $1,667,392 $1,914,543 $1,885,551 1,719 
Earns. per sh. on 86,000 s ° ° _ 

shs. yo common 

mg... Nil $4.53 $2.00 $0.43 
x soba after giving effect to common dividend declared. 
Balance Sheet Sept. 1 

Assets —- 1938 1937 Liabilities— 1938 1937 
b Land, buil‘tings, Preferred stock... $750,000 $750,000 

mach., pats.,&c.$3,339,962 $3,389,613] a Common stock... 4.300,000 4,300,000 
OMS oo. eck ,675 347,024] Accounts payable. 232,350 192,056 
U.8. Treas. bilis_. 800,000 450,000 | Accrued taxes__-_ 66,993 161,074 

short - term SGT. sis ccc 1,667,392 1,914,543 
securities...... 149,744 -____. 
c Accts. receivable 754,363 837,744 
c Notes receivable 82,016 107,153 
Pref. stock (B. W 
.& R.Co.)._. 17,601 17,601 
Com. stoc’ (B. W 

H.& R.Co.).-_. 28,396 28,396 

I > ROR EIT SSS 1,333,620 2,087,386 
items. ___ 47, 52,7 
gee bivbdadak $7,016,735 $7,317,673 ape ais an Siniciiiaw is $7,016,735 $7,317,673 


a Represented by 86,000 
S Aiher deanctien tion of 





shares of n b After Coductins 
868 23 in 3038 ros $2,366,917 in 4 
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Months Ended Sept. 30— 1938 1937 
Ra... (interest and Paividends) aiid ole cilendines $9,778 $9,830 
POTS ook cc dodhanetbidnd Juecctcsscotes 14,569 110,690 

ete i Hii 2eS Sos he is ie uae $4,791 $860 
d profit on sales of securities.........--.- _ ------ 131,369 





Oct. 29, 1938 





Beacon Participations, Inc.— /arnings— 
























$4,791 prof$130,.509 








Balance Sheet Sept. 30 





















Assets— 1938 1937 Liabiltttes—- 1938 1937 
Cash _ - -- $3,898 712] Reserve for taxes _ - $11,730 $22,495 
a Securities at cost 747,841 885,372 | Res. for litiga. exp 5,910 40,705 
Notes receivable 33,000 96,000 | Due certain former 
Furniture & equip- cl. A skhidrs. re 

ment 67 S4 treasury shares 13,351 

Soc. Sec. tax accr 30 
Accrued divs 3,055 ie ih 
Notes payable - 3,000 134,427 
Suspense account 9,269 
Accounts payable- 2,091 799 
b Class A partic. 
pref. stock 580,393 599,158 
c Class B partic. 
preferred stock. 499,000 499,000 
d Common stock 1,000 1,000 
Deficit ____. 334,754 324,684 
$784,805 $982,168 Total - $784,805 $982,168 








Total - 


Market value, $424,508 in 1938 and $887,121 in 1937. b Represented 
0 et St aa te deducting 69,458 







30,547 (31,447 in 1937) shares outstandin ng ao Wa 
(68.833 in 1 a7) shares nae in treasury at $1,31 $1,300,842 in 1937) 
c Hepresented by 5,000 shares. d Represented by 25, shares.—V. 147 
Pp. v 







Commercial Banking Corp.—ELarnings— 
Earnings for 6 Months Ended Sept. 30, 1938 - 
























































Net finance charges (after reserve for losses, allowances, &e.).. $179,643 
General and administrative expemses___.............-.----- 80,092 
Tames Seeeee Tees UROONN en bebo ks bd ne Sn Hani ca benace acess 7,134 

i Up ebd be de ctbaid ad atdhbbdmdn dwn abamhitin ows oi $92,417 
Dividends EE SR SR tli tieh cdc isordvccdec dé 255 

Income available for interest... ...............-.-.--.--- $92,672 
Interest cost—Notes payable___...........-.-.-.---------- 42,752 
Provision for taxes (estimated) .......-.-.-.--- ae eas @ 5,000 

SOS. NG 6 wns eh ddindn SES din dSte debs Kae bis Mhebe< $44,920 

Condensed Balance Sheet Sept. 30, 1938 
Assets—- TAabtlities— 
Cash on hand & demand deps_ $389,797 | Collateral trust notes payable_$1,937,500 
Notes & discounts receivable... 2,831,583] Accounts payable- -- -- 17,900 
Loans & miscell. receivables 53,343| Preferred dividend pay able- 15,955 
Sundry notes, accts. & judg- Reserve for taxes (est .)- 15,336 

ments in process of liquida’n 79,488 | Reserve for insurance renewals 36,365 
Repossessed automobiles iin Dealers’ loss reserve (incl. de- 

company’s possession) - . - 29.877 ferred certificates) 47 .736 
Investments, affiliated cos___- 16,000} Reserve for losses 58,389 
Furn., fixtures & equipment Deferred income ‘(unearned 

(depreciated value) 10,253 finance charges) - 138,452 
Prepaid int., insurance, &c 29,046) Prior pref. stock ($1.20 cum., 

Goodwill 1 per $10)- - . 250.000 
Pref. stock. 7° cum. (par$20) 483,160 
x Common stock ‘par $1) 68,472 
Capital surplus : 272,358 
Earned surplus 97.767 

Total $3. 439, 389 Total _ $3,439,389 

x Stock was changed from no par value to a Dees value of $1 share on 
April 15, 1937, resulting in a transfer of $53,728 from surplus. 88,543 


shares, Vs reserved for the exercising of warrants outstanding. iY, 147, 
p. 2 


Community Power & Light Co. ‘& Subs.)—Zarnings— 




















Period End. Sept. 30— PC en 937 1938—12 Mos.—1937 
Operating revenues. - - .- $431,719 $397,320 $4,623,905 $4,189,218 
Oo RRR gy BR. 176753 166,278 2,009,837 1,888,022 
Maiusenaines Ah Sie RE 18,118 21,88. 241 ,002 261,287 
WG. cake einen nan as 41,399 34,189 482 ,762 389,553 

Net oper. revenues... $195,449 $174,968 $1,890,303 $1,650,355 
Non-oper. income (net) - Dr262 Dr1,218 10,969 2,360 

bee acme $195,187 $173,750 $1,901,273 $1,652,71: 
Retirement accruals - - - - 45,284 28,299 407 ,294 243 ,552 

Gross income__-_-_-_._- $149,903 $145. 451 $1,493,979 $1,409,163 
Interest to public. __-_-_- 4,41 2,332 32,855 26,571 
Interest to parent Ther 69,185 69,567 842.703 834,682 
Amort. of debt disct. 

es led eet i 1,025 1,790 14,596 21,477 

Miscell. income deducts 266 Cr1,785 2,838 2,009 

et income. _._....- $75,016 $73 ,547 $600 ,987 $524,424 
Dividends paid & accrued on pref. stocks: 

a RE ae yaaa a ued a Ae iC RO ioe 103 ,363 99,203 

ee ee een nannne 2,991 5,831 

Bal. applic. to parent company -._-__..._-__- $494 633 $419,390 
Bal. of earnings applic. to parent company --_---- 494 ,63: 419,390 
Earns. from sub. cos. deducted in Srivne es above: 

Interest earned 287 

Interest not 5 





Total 
Expenses, taxes & deductions from gross income _ _ 895,284 x 


Amount available for divs. and ‘tage is saad aedbiatile a$638,330 

a Includes $186,443 represent mount assigned to 14,623 shares of 
common stock of £ General Public tilities, Inc., received as a dividend, in 
lieu of cash, in December, 1937.—V. 147. p. 2526. 


Darco Corp.— Earnings— 














Catender Years— 1937 1936 
8 SET ENTE OTE rae AR MS RNS a $652,174 $625,347 
Cost of goods sold and other exps. (excl. deprec.) - 576, 544,511 
t from operations—before depreciation - - - - $75,197 835 
Othe'| SE tisicni cialis eplid la ae aicwhinn ine ndcoiececs 5,667 50 TO 
ak NE i oe wh ws $80,864 $98,315 

lnterest on ”. tremppecspeet to Atlas Powder Co__-_--_-. 31,443 Z 

ths on aint agteco dh ieleinnd iu 77,445 86,137 
Loss for the year... ....-..-.-.-..-..----+.-- $28,024 $19,265 


PO agree Sheet Dec. 31, 1937 
Assets—Cash, $209 accounts and notes receivable, ys (net), 
$57 ,044; inventories, ‘$102,616. ‘616; notes I ge pon ye ae eaieres. r- 798; mis- 
cellanegus, accoun a Twitty? "SS 1a, 
Se}: F594 i aaa pow 8, 511; Sieered charges, 
oO Piabit iabilities—Accoun = 


pte and accrued eg $27,417; current 
"Ss * funded debt, due Atlas Powder 


account due Atlas Pow , $2, 

Go. .9924.044; $8 cums Saale’ Gam bale eammenen tech 
(12-907 no par shares), $1; de t, $49,887; total, $1,156.797.—V. 145, 
Dp. : 
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Cornucopia Gold Mines—Earnings— 
Earnings for the 8 Months Ended Aug. 31, 1938 





Total income 


Depreciation, depletion and amortization.________________-_- 
General and administrative expenses 
Net inc. before prov. for Fed. & State inc. taxes_ 


Balance Sheet Aug. 31, 1938 
Liabilities— 
Capital stock ($0.05 par) 


Assets— 
Plant & equip., mining claims, 


land & misc. workings (net) $782,517 


Cash paid on claim under opt’n 5,40] Accounts payable 

ar reer 44,563} Wages payable 

Cash settlements due from Accr’d taxes other than net ine 
smelter _____ 25,359} Long-term debt 

Accounts receivable 712| Reserves - --- - _- 

Inventories_-___-__- 34,619 | Paid-in surplus. 

Deferred and prepaid expenses Capital surplus. 


Notes & accr’d int. receivable 





ROO RUE I i ne 5s a, Le we stain tak Soka ian 
Rae SR TG NG iiss i i i oi SE ia nis o cddsd hie a 


GOmtPOl WES GRDUIOND 5. iain 5 inte pine chinins bRnrisiin deiwatiaettbie 


Equip. purchase contracts pay 


Financial 


. -- $431,699 
2,543 


- - -$434,242 


$2,665 
18,727 
$98 ,264 


$35,000 
5,745 
39.738 
9,024 
8,641 
1£0,000 
12,795 
401,294 
132,206 


Unrealized appreciation arising 
from reval. of mining claims 











and land- 256.079 
Operating deficit 1£0,833 

Total $899 .688 Total $899 688 
—vV. 147, p. 110. 

Crystalite Products Co.— Earnings— 

Years Ended June 30— x1938 1937 
WOE SR aes ob c Cece te Bec hics p E $154,036 $143 ,640 
Cost of MSY Jig di dLadkdetbanekil tess. 110,864 105,586 
Selling and ‘delivery expemses____._._..____. ae 534 16.544 
General and administrative expenses__________-.- 12,256 9,599 

Net profit from operations____.-__._._._- Be aid $12,382 $11,911 
NE ae Se ey, ee 1,174 x 

TE Re So. hss intake aalhs ass $13 ,556 $12,990 
IN ie ice. ak eet eed a minnie winnie 5,638 4,670 
Provision for Federal] income taxes_-___..___.--- 740 1,080 

ER BOR tii ke nin cccondanhtatiie chibintibaenh $7,181 $7 ,240 


x Combined operations of Crystalite Products Co. (Feb. 1 to June 30, 
1935) and its predecessor, Crystalite Products Corp. (July 1, 1937 to Jan. 31, 


Balance Sheet June 30 



































Assets— 1938 1937 Liabilities— 1938 1937 
Cis i cs tii oe $5,179 $4,120| Note payable__--_- $6,C00 
Marketable securs Accounts payable - $5,919 5,344 

at market. -_---- 935 1,100} Accr. wages & exps 2,053 2.428 
x Accts. rec., cust- 13,787 17,084] a Prov. for Fed.tax 881 1,161 
Cust. notes & trade 6% pref. stock (par 

acceptances _ _ _. 2,374 a I a le da 90,800 
Other receivables. 339 173|7% pref. stock (par 
Inventories -_---- 33,424 33,9071 $100).._-_-.-- wide 90,900 
Cond’l sales con- Com. stk. (par $1). 9,546 6.515 

tract receivable- 1,818 2,255] Surplus_-____- 716,242 14,919 
Investment ------ 4,448 4,448 
y Property, plant 

and a 61,656 62,782 
Patents _ 1 1 
Deferred charges_- 1,481 1,400 

,.  _ Earakeme et $125, 442 pee 269 Total - $125,442 $127,259 

a On capital stock, income and undistributed 

x After provision for bad debts of $1,250 in 1938 Pod 840 in 1937. y After 
provision for depreciation of $17 ,197 in 1938 and $11,507 in fer: z $12,089 
paid-in surplus and $4,153 earned surplus.—V. 145, p. 3651. 

Darby Petroleum Corp.— Larnings— 

Calendar Years— 1937 1936 1935 1934 
Number of net barrels 

—_— oil suedueed.... 1,184,651 1,289,682 1,393 ,548 1,338,376 
Av market value 

per erred produced - - $1.23 $1.12 $1.02 $1.02 
Crude oil sales__....--- $1.452,808 $1,437,763 $1,419,256 $1,364,587 
Increase in inventory of 

GUBSGE, « ccccccnccs 5,378 3,272 821 Dr2,796 
Qi GN 305 Saséedes 43 ,590 42,607 45,284 42,036 

$1,501,776 $1,483,643 $1,465,361 $1,403,826 




















































lance Sheet Dec. 31, 1937 
Assets—Cash , $17 050; y sted 







tories, $147,848; investment canpemee 
gas wea 


y (a 
re € $5. eon "$3,425,916; 


tabilities—N otes 

dividends payable, $19.48 
$25,732; capital stock ($5 par). $1 756,9 ; 
earned surplus, $895,607; total. $3.814.414.—V. 147, 


Dardelet Threadlock Corp.— Earnings— 


Calendar Years— 
pl I So od ee ves 


eee te 





deferred debit items, 












tion, &c., expenses _.- 584,052 541,102 548,521 547 ,288 
Net profit from oper.. $917,723 $942,540 $916,840 $856,537 
Other me credits... 80,406 67,547 130,709 121,331 
income...__..- $998,129 $1,010,088 $1,047,549 $977 868 
ii ak i), i ne co tke Sania 4,746 
ncome dearest To site a 5, 16,950 y Fs Sama ees 
Depletion __........._- 171,617 210,609 175,244 184,605 
SS buiaipdniae 102,241 102,762 64,679 118,782 
abandoned wells, &c-_- 240,922 235,626 184,859 90,165 
Amortiza’n of leaseholds 
Cee nas. aiken.  waw mule 137 ,220 332,731 
Net iacome___.____- $478,320 $444,140 59,475 $246 .840 
Earns. per sh. on cap. =. $1.36 $1.26 #403 31 $0.48 


corporate stocks and bonds, $14,457: ; notes 

anc accounts receivaoie (less reserve for doubtful items), $135, 708; inven- 
corporate bo: ,500; ‘oil and 

fter reserve for depletion and deprecia- 
$71,935; total, 


able (banks) , $235,000; accounts ble, $239. 201; 
2 $06 905 905; accrued 19, 481; deferred cred.t items, 
ital a’ $545, 539: 






























pane $15,370 $11,609 
a Generai and administrative expense----------- 44,759 ,882 
Labora’ and ental expense_.......-.-- 1,985 3,199 
a Sales Promo expense._...........------ 45,756 ,659 
Loss from operations. _...........-----.------ $77,131 $78,131 
Depreciation of machinery and equipment- -.------ 9,180 9,1 
Depreciation of office feaherea fixtures... 881 $30 
I a cc tenia gs tn oe 42,649 72,731 
Patents abandoned__.............-.----.----- 1,243 1,674 
settlement expense__._........-.---.--- 1,000 1,050 
eee payment to “* company’’.......--- 5,000 5,000 
Ge eee aeindnge $137,083 7 
Addition to income__..............-.--------- 223 oe $06 
Spams MCONES. o.oo ook ec cece cue 109 4 
I al a te onl he Mio iae $136,969 $168,441 
at's stated vatoe OF AON pee cate, amncuneinn to $17 560 (413 560 Le eae, 
a ,. am J ,’ 
wt lots td tes ta of nde Ci hak ta te anneal 
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the above statement of income and profit and loss sets forth the result“of 
operations per_books for books for the years ed Dec. 31. 1937 and and 5 Rain ReSutos 
alance | ‘Sheet Dec. 31, 19378 

Assets—Cash, $2,419; accounts receivable. $6,494; inventory, $24. ae, 
subscriptions to capital stock, $1,820; accounts receivable from sale of 
machines (payments dependent on taps manufactured), $11.042; cash at 
laboratory, $127; patents and trade-marks (after amortization of $473,895), 
$675. rit capital assets (net), $19,370; deferred charges, $11,508; total, 


Liabilities—Accounts payable. $1,128; accrued taxes, $809; capital stock 
(25. Abs shares, no par), $2,199,042: deficit. $1,448,538; total, $752,442 — 
De Laval Steam Turbine Co.— Earnings— 


Earnings for Year Ended Dec. 31, 1937 
dl ty or din fA es ena eye: 


Emterens incomes ios bse ihc Lddeu LAS Seidel 14,225 
Net income before income taxes. _........-......--------- $702,488 

Prov. for taxes and for reval. of intangible and other assets. __- 50, 
MU a i ea 52,488 

DRC PAN. ii. ok cic cnnaebdccctunpadanwsectncdde cas ers 


Balance Sheet Dec. 31, 1937 
Assets—Cash, $1,235,438; accounts and bills sosetvenie. $1,175,209; 
U. 8. Govt. securities, $300 ,000; other investments, $67,874; product “and 
material inventories, $1,884,274; manufacturing plant and equipment 
(after depreciation reserves of $1, hae! a); PM i BA4. 614: deferred charges, 
$14,045; patents and licenses, $609,802; , $7,14 
Liabilities—Accounts payable, $180, io ge p~ FEES and ex- 
penses. $178,076; advances on orders, $260,729; provision for incomplete 
contracts, $83,650; provision for Federal taxes and refund ~ $608 ,598; 
reserve for revaluation of assets, $441,253; reserve for mtingencies, 
a coptet stock, $5,000,000; surplus, $178,861; total, $7. 141,255.— 
. Pp 


Detroit & Cleveland Navigation Co.—Earnings— 














Years Ended Dec.31—  x1937 x1936 x1935 1934 
Revenues—Passenger __- $1,532,620 $1,448,812 $1,064,443 $1,049,084 
Petts 555.5 a eR 1,414,408 1,612,166 1,554,910 r 
Storage, cartage, &c.- 16,513 12,265 12,286 13,013 
Total revenues... _- $2,963,541 $3,073,243 $2,631,639 $2,000,092 
exps., excl. of de- 
precision &amortiz.. 3,019,923 3,053,328 2,976,232 2,373,778 
Oper. loss before pro- 
viding for deprec. & 
amortization -_ —_ -- $56. 382 prof$19,915 $344,593 $373 ,686 
Other income. -.-......- 42,424 81,105 47,240 47,952 
Balance, loss__.-...- $13 ,957prof$101,021 $297 353 $325,733 
Deprec. & amortization - 397,294 395,627 394,994 390,049 
Loss on sales of securities 
and equipment __. -- -- 37,052 ieee ie 11,044 
Pram .66 eos. welitent-olf °- seca SS ea 963 
PUG ste res 666. 008... eenekin <<. aie So ee 
Interest paid__.......- 1,183 2,235 678 ane 
Loss for the year___.- $449 486 $305,194 $695,225 $727,791 


x Including subsidiary. 
Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash, $48,225; municipal, U. 8. Government and other securities, 
$678,746; accrued bond interest receivable, $4,228; sae; Sooommne receivable 


inet) $95, anes inventories, $118,518; claims against banks (net), 
$129,732; fixed assets (net), $4,621, 651; other assets, $46,480; deferred 
charges 3 future operations, $80,764 ; total, $5,823 23 905. 

taxes, $15.05 aes 


Liatiitties—Accounts payable, $38. 408; prepes oe me 


proven, i Pg: a capital stock ta on for social securi 


miscellaneous ae £6. 108: Jeers. hel 413; 413; capital 
stock. G10» ar), 5,000,000; capital surplus, $748,396; o 
15,49 shares of capital stock acquired and held at treasury, 


Drsi. 162; total, $5,823 .905.—V. 145, p.1U96. 
Dictaphone Corp. (& Subs.)—LHarnings— 





Calendar Zao 1937 1936 1935 1934 
Profit for year_.....-.-- $1,094,163 $945,235 12,156 $509 ,466 
Depreciat on dc lit ia asa 36,680 31.839 57,957 56,338 
Res. for income tax... ~~ 157 ,902 134,270 92,735 61,3846 
Prov. for surtax on un- 

distributed profits -_--- 3,607 ieee Ss eaten « oS wade 

Net income_--_-.----- $895, o74 $775,020 $561 ,463 $391,282 
Cash div. on pref..(tock- 62, 62,992 70,628 78,914 
Cash div. on com, stock - 765, 902 635,990 380,608 284,899 














Balance, surplus - - - -- $67,190 $76,038 $110,227 $37 408 
Previous surplus (adjust) 1,253,475 877,732 135 +220 
Prem.on pref. stockred. <e«--- ««---- she 2: eee 
Amount transf. to cap. 

allocable to com.stock SER SOO 2) !\ détined | Gee: % eee 
App. for stock retirem’t. = -_--.-- 32,535 33 ,426 34,338 

Surplus Dec. 31------ $1,120,665 $921,235 $843 ,755 $797 351 
Shs. com. stk. outstand- 

ing (no par)..----.-- 128,102 127 pes 127,252 126,891 

ings per share_--_-- $6.50 $5.58 $3.86 $2.46 
Fog gpa Balance Sheet Dec. 31, 1937 

Assets—Cash, accounts receivable (after reserve for doubtful 
accounts of $91. spo), $0) ° 4b 1S 5; s inventerien. $1 htt: 383; net assets gumsens 0 to 
exchange regulations of foreign countries, $4, buildings, 
chinery and Suntoraees (after ee plone for ana of $561 .6¢ ,663), $401, 28r; 
deferred charges, $20,788; patents and 1; a. $2,513 

Liabilities—Notes payable, $754 000; sex nee aes le. 38.028; tes 

ederal and f and “sure on fade Does profits, 


Fed ‘oreign 

64,022; 8% cumul. preferred ye: $1,084 Sean (no par) stock, 
al ed 1 ci shares (incl 21,898 shares 500i fin ), , oa de 1G 
earned surplus, $1. 120,665; 2,652 shares of stock h in 
and 319 shares o f preferred stoc k held in sin fund for retirement, at par. 
D1$297 ,100; total. $2,513,787 peo 5 147, p. 1034. 


Dominion Woollens & Worsteds, Ltd.—Earnings— 


18 Mos.End. 
Dec. 31 —————— Years End. June 30 
1937 1936 1935 1934 
Profit from operations_._ y%$205,283 y%$109,546 loss$224,007 $241,786 
Prov.for baddebts_._._.. ------ 1,153 9,971 13, 


Amort. of water power 
eases 


Interest charges -----.--- 
Prov. for depreciaiion 
Prov. for Dominion and 
Provincial inc. taxes 


$521 $3 .660 loss$238,756 loss$1,327 
y Profit from o Rg ye oe after oree orf salaries of executive officers and 


solicitor’s fees a 
Balance Sheet Dec. 31, 1937 

sets—Cash , $4,060; poqeusee and bills receivable, $343 ,664; invansorion. 

$1, Aoi 773; raw materials in transit, $48. 803; unexp’ 
mortgages receivable, $2 ,040; balances due under agreemen: (484: 
fixed assets (after depreciation and property reserves rad Fn B21. 8a)” ‘$2 fae - 

pana Bp ony charges to | Soe $1 ‘BeA. bondhol 
of par value of new bonds and oe Clim ao 
tion = 





~ agen of ol a bende 6 caaceled under scheme for 
April 4, + pee S211 Bat goodwill, $1; total, $4,544 
Liabilities—Bank | 1, accounts and bills pestiie. 
$162,357; bills payable (secured) , $9, .528; accounts pa me “ood materials 
pee payable, $2,991; Deminion and Provincial F nom and corpor- 
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ration taxes, estimated, $3,312; 1st mtge. sinking fund 6% bonds, due 1953, 
: ,058 ,500; reserve for ‘pad debts, $25,218; 6% non-cumul. erred 
1.270.200: common stock (85, 585 no par shares) , $855,850; capital surplus, 
19,626; earned surplus, $322; total, $4, $44 343 ‘—V. 146, p. 910. 


Duluth Winnipeg & Beets Ry.—Earnings— 
KIP 1937 1936 

116,522 sii0; 074 

26,314 

8,455 


September— 
il 
Gross from railway 13370 
def643 ’ 


Net from railway 


From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 147. p. 2088. 


Dumbarton Bridge Co.—Earnings— 
Calendar Years— 1936 


1,080,314 
215,382 
15,585 


1,011,747 
171,766 
aet3s. 114 


1935 
$155,005 
46,522 
9,365 
Cr233 
Depreciation... ........ 
Bond int. and expense. -. 


Prov. for Fed. inc. taxes 7 1,592 
Other deductions 1 971 


$12,319 prof$3,375 prof$d,331 
x Includes $287 for undistributed profits tax. 


Balance Sheet Dec. 31, 

Assets—Cash, $35,201; accounts receivable, 85.665; cash Sopommet with 
trustee ot revirement of bonds maturing 1938, Sst O08 other 
assets, Oe and om (net) “$i, 622.86 365; = Glerouns 
pean ae - 105. ; unamortiz ed portio nm of Secal Ghee $26,559; 


prepaid taxes, $i EF prepaid De my aan A insurance, $102: 
am expenses, total, $2,917,5 


Pri amma oA aeneteate payable, So, 526; taxes mn pore and accrued 
$2,844; lst mtge. 644% serial bo il tal stock Oe $10). 
$2.391,670: earned surplus, $10,034; total, $2, 917 573 ——V. 145, 


Electric Household Utilities Corp. (& Subs.)—Zarns. 


Calendar Years— 1937 ae 6 1935 1934 
Gross profit $1. 301,026 $1,278,243 $1,457,213 $1,979, 102 
Selling & admin. exps... 1,341,149 1,317,958 1,303,368 1,347,131 
pf$331,971 

227 ,236 


44 943 
42 054 








$40,123 $39,715 
78,085 253,985 


$37 ,962 
17,772 


241,537 


Net loss from oper--.-_- pf$153,846 
Miscellaneo edi 253 ,002 





of cocpings $559,207 

moe for Federal taxes_ 75,851 

Prov. for obsolete & er 
movi 
Write-o 

pat. expen 

Excess res. con ie rec'bles & 

accruals, provided by 

Cc e to profit & loss 

in prior years Cr89,875 

$283 456 

394,115 


$110,659 
396,858 
$0.71 





loss$3 12,156 $483, 
Common divs. (cash) -.- 393 ,959 
sur$89 397 


396 ,809 
$1.22 


93,488 
$150,941 
396 ,857 
$0.81 





*. ut- 
standing (par $5). 396,660 
arnings 


per share 
ens — Sheet Dec. 31, 1937 

Assets—Cash, $221,404; Treasury notes, $1,186,050; receivables 

(net), $627,399: inveritories, 1.47 479 018; S; meepene expenses, $71 ,679; loans 

and advances, ke. -» $27,00 es out on rental (at cost less 

reserve for depreciation of si6z, re ‘ $101. Tse land, buildings, wigasess. 

Be. net), $1,126,036; patents, trademarks, and goodwill, $1; total, 


,868. 
Luabitiies trade acceptances, $27,615; accounts payable, $227,183; 
accruals, pity reserve, $250, ; reserve for fluctuations in 
foreign techenuen 2,535; capital stock ($5 par), $2,097,985; stock war- 
rants pony fractional shares, $1,637; paid-in surplus, $905 ,235; 
earned surplus, $1,228,310; treasury stock, 22,937 shares (par), $114,685: 
total, $4,839 rity nN, 146, p. 3667. 


Indianapolis Water Co.—Balance Sheet Sept. 30— 
1938 1987 1938 


$ 
20,520,737 20,343,281 
1,398,357 2 
821,406 


600 

327 886 
94,741 
21,420 
ng 
27 


1937 
Liabilities— 8 
Preferred stock... 1,054,900 
Common stock... 5,250,000 
Funded indebted .13,827,000 
Consumers depos _ 96,518 
321,012] Other curr. liabs_. 38,212 
06,556 | Main exten. deps_ 
21,872 | Accrued taxes... 
10,473 | Accrued interest _ . 
1,103 | Other accr. liabs-_- 
Reserves 


Market securities _ 
Notes receivable _ - 
Accounts receiv’ le_ 
Materials & oe: . 


Spatial dapesiie. <. 
Unamort. debt dis- 

count & exps... 1,105,748 1,209,235 
Undistrib.| bits. 347,062 251,239 


24,644,621 25,178,999 24,644,621 25,178,999 


for 12 months ended in the “ pe 
Pe. es ly Sept. 30 appeared e ‘“‘Chronicle” of 


Electrographic Coty. (& iy ates OM 


936 1934 
Net sales $4,243 8 $3. 939,646 $3. 490, 631 $2,986,903 
2,788,176 2,653,351 2,328,686 1,935,993 


$1,286,294 $1,161,944 $1,050,910 
867,847 710,042 610,541 


1 716,905 2,376,174 














Gross profit on sales_. $1,454,882 
Sell., administrative, &c. . 945,515 


Operating profit 
Other income 9,025 


Total income 
Deprec. & amortization_ 





$440,368 
17,349 


$457,717 
148,722 


$308 ,994 
684 


$418,447 $451,902 
10,634 13,560 





’ $429,081 $465,463 
140,414 125,519 134,444 


Net profit for the year $377,978 $303 ,563 31,018 
me and other taxes_ { 64,884 $333 '970 


75,851 4 
| 3,347 





19,130 13,886 





aa v.88 
1,227 ; 
$572,284 

42.60 

220/472 


$248,975 
Brevious earned 6 lus _ 
Divs. rec. tu rene stock cae ae 





Di d on pref. stoc 
Tinve. pedd om Seem, ooo: 
charges 








Oct. 29, 1938 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Bank balances and working —_ $148,478; accounts and notes 
receivable, $530,544; inventories, $134,811; land and buildings, $86,766; 
machinery , fixtures and .-ro $803, ASA: investments in and advances 
to associated companies (less reserve for losses), $30,291; loan receivable 
(secured), $8,889; sundry assets, $601; , $22,845; goodwill 
purchased, patents and process, $114 icy treasury stock (1,000 shares of 

common stock—at cost), $11,138; total, $1,892,151. 

Liabilities—Accounts payabl e, ‘payrolls and expenses accrued, $99,012; 
Federal and State taxes payable or accrued, $131,080; minorit 4 interest in 
subsidiary company, $26,179; oo cumulative preferred stock, $593,600; 
common stock ($1 par), $119,178; capital surplus, $614,657; earned surplus. 
$308,445; total, $1,892,151.—V. 147, p. 1034. 


Prudential Investors, Inc.—Com parative Balance Sheet— 
Comparative Balance Sheet 
Sept. 30°38 June 30°38 
$ 3 


Chronicle 


Sept. 30°38 June 30°38 
Liabilities— BS 3 
Due for securities 


Assets— 
x Inves’ts (at cost): 
2,077 


68,079 
10,470 
6,000 ,000 
346,971 
3,733,808 3,738, 986 


268 ,660 
491,988 
6,453,361 


2,349,350 


Preferred stocks 493, 538 

Common stocks 6,812,874 
Cash in banks, de- 

mand deposits.. 2,583,832 
Dom. of Canada 

Treas. bills (at 


dend payable. -- 
Reserve for taxes _ 
y Capital stock -- 
Operating surplus_ 
Capital surplus --- 
545,726 
Accts. receivable- - 7,500 
Due for secur. sold 83 764 
Acer. int. receiv’le 625 
Furn. & fixtures - - 1 


10,161,405 10,199,975 10,161,405 10,199,975 


te market value of the investments as of Sept. 30, 1938, ax 
$7, OF % iS. as of June 30, a << ee ate tozabie cost as of Sept. 3 
was $7 ,550 $16, as of June 3 $7.18 y Represented by p45 B86 
shares of $6 cum. pref. tf a 50 000 oe of common stock, all 
no par value.—V. 147, p. 582. 


Union Investment Co. (& Subs.)—Consolidated Balance 
Sheet Sept. 30— 


Assets— 
Cash on hand and 
in banks 
Notes & accts. rec. 
Re mdse. 
(at mkt. value)- 
Accts. rec’le, other 
notes & invest’ts 
Cash value of life 
insur. policies _ 
b Office building & 











1938 1937 
$813,000 $4,532,500 


613,656 630,401 


21,998 30,687 
14,250 56,148 


29,353 72,005 
57,496 94,948 


170,000 170,000 
127,389 303,656 


114,361 299,293 


Liabiltties—- 
Coll. tr. notes pay. 
Notes payable (not 


1937 


$881,509 
7,257,915 


47,200 
24,671 


1938 


$769,055 
3,100,392 


35,021 
16,051 
34,115 
250,090 


11,847 
31,769 


secured) 
Accts. payable and 
accruals 
Divs. pay’le Oct. 1 
Reserves for Fed’l 
and State taxes. 
30,893] Reserves withheld 
from dealers - - .- 
251,495| Mtge. payable on 
c Furn. & equip-_- 15,291 building and site 
Deferred charges. - 56,025] Reserve for losses_ 
Deferred discount 
on notes receiv’le 
10-year 5‘% conv. 
debs. (due Mar. 
16, 1946) 
Ist preferred stock 
a Common stock- - 
Capital surplus- -- 
Earned surplus. -- 


164,000 
750,000 
732,152 
369,767 
270,917 


$4,248,340 $8,564,999 $4,248,340 $8,564,999 

aR ted by 167,594 no par shares. b After depreciation of $24,910 

in 1938 and $23,505 in 1937. e After depreciation of $21,409 in 1938 8 and 
$20,894 in 1937.—V. 147, p. 2257. 


United States Oil & Royalties Co.—Farnings— 


Calendar Years— 1937 1936 1935 
Oil earnings, less royalty 
mts $40,034 $56,678 


Oi caarenties received __. 5,735 7,697 
neous income - - 6,582 56 6,988 5,2 


$15,249 $52, 757 $69 662 
{ 1,329 18,102 
10,576 {2° 870 20:295 


Net oper. income ; $18,559 $31,265 
Depletion & depreciat’n_ 561 10,779 12,604 
Pro ies written off & 

3,730 4,676 


justments 
Balance, y$2,112 y3$4,791 $4,049 «$13,985 
x Before dividend received from afiliated co pany of $8,700. _y Before 
dividends received from affiliated companies of $34 in 1937 and $33,025 


in 1936. 
Balance Sheet Dec. 31, 1937 
Assets—Properties and vs ment (net) . $113,537; investment in affili- 
ated companies (at poh P3242 ios on hand and on deposit, $6,286; 
due from affilia mpanies 9; sundry accounts receivable (less 
total, $346,247. 


reserve ,063; 

serve), 1,008; otal, 1 stock value 5c.), $166,077; additional capital 
Fy in (by assessments), $78,215; adjusted reduction capital) surplus, 
91,434; profit and loss (surplus), $6,746; accounts pare le, $1,729; pay- 
roll payable, $927; royalties payable, $223; unclaimed royalty checks, 
$684; taxes apyable (unemplo fzmens reserves and social security), $210: 
total, $346,247.—V. 147, p. 1356 











1934 





Total income 
Oper. and field 


nse _ 
Gen. & adm. exp. } 


taxes 














CURRENT NOTICES 


—Formation of the New York Stock Exchange firm of Arthur Wiesen- 
berger & Company, which will open for business November 1, was an- 
nounced. The firm will specialize in the placement of large biocks of 
securities with foreign and domestic investment trusts and institutions. 

Arthur Wiesenberger, who was originator and operating Vice-President 
of the Allied Stores Corporation, has been associated with Distributors 
Group, Inc. for the past five years. He has also acted as financial adviser 
to institutions here and abroad. 

Partners in the new firm, in addition to Mr. Wiesenberger, are Sydney 
J. Dicketts, who was Vice-President in charge of foreign investments of 
the American Founders Corporation from 1927 to 1933, and subsequently 
managed a group of investment trusts; and Joseph L. Gitterman Jr., a 
member of the New York Stock Exchange since 1930, who will be the floor 
member for the firm. 

—tThe Bond Traders Club of Chicago is again running a special train to 
the National Security Traders Association annual convention, which will 
be held this year at Miami, Fla., on Nov. 15, 16, 17 and 18. Edward H,. 
Welch of McGuire, Welch & Co., Inc., President of the club, is again in 
charge of arrangements. The train will leave Chicago Saturday afternoon, 
Nov. 12, and stopovers will be made at Washington, D. C., and Richmond, 
Va., on Sunday and Jacksonville, Fla., on Monday, with arrival in Miami 
early Tuesday morning. An optional tour has also been arranged for those 
who wish to visit Havana, Cuba. Reservations and additional information 
may be secured from Mr. Welch or Harold B. Smith, of Smith, Frizzelle 
& Co., Inc., New York City. 

—Campbell, Phelps & Co., Inc. announces that Harry E. Lowery is 
now associated with them. Mr. Lowery was for several years with the 
Municipal Bond Department of Lehman Brothers and has been active in 
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the affairs of the Investment Bankers Association of America, previously 
having been Chairman of its Convention Transportation Committee. Mr. 
Lowery has been identified with investment circles for several years and 
prior to his association with Lehman Brothers was identified with F. 8. 
Moseley & Co. and the Manufacturers Trust Co. 

—Newburger, Loeb & Co., members of the New York Stock and other 
exhanges, announce the opening of an over-the-counter securities depart- 
ment under the management of J. Roy Prosser, who for many years past 
has headed his own firm, J. Roy Prosser & Co. Mr. Prosser has long been 
prominently identified with bank and insurance, and industrial corporation 
securities. 

—Hatch, Piper & Co., Inc., announces the opening of a department to 
trade in mortgage bonds and certificates in charge of J. W. McAuliffe. 

» —The Sorg Printing Co., Inc., financial printers. announce that George 
A. Shipman has become associated with them. 
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—M. E. Cornelius & Co., Inc. announce that Lawrence Leif is now 
associated with them as security analyst. For the past five years he has 
been associated with Standard Statistics Co., Inc. as security analyst. 

—‘Is it Profitless Prosperity in Steel?" is the subject of an analysis of 
profit margins for the steel industry prepared by William H. Combs & 
Co., 61 Broadway, New York, members New York Stock Exchange. 

—F. Julian Kleeman, partner of Hirsch, Lilienthal & Co., has been elected 
a member of the New York Cotton Exchange. Mr. Kleeman occupies the 
seat held by the late Charles S. Hirsch Sr. for 23 years. 

—The New York Stock Exchange firm of Newman Bros. & Worms an- 
nounces the opening of a branch office at 1615 Pitkin Ave., Bklyn., under 
the management of George F. Cornelius. 

—Stoltz & Galligan announce that Thomas G. Campbell is now asso- 


ciated with them in charge of their railroad and public utility bond de- 
partment. 


Ce 
—— 


| The Commercial Markets and the Cr | 


——$——$———— 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 








COMMERCIAL EPITOME 
Friday Night, Oct. 28, 1938 

Coffee—On the 22d inst. futures closed 2 points higher in 

the Santos contract, with only 10 lots trading. No sales 
were reported in the Rio contract, which closed nominally 
unchanged to 1 point lower. Trading in the Santos con- 
tract was in the May, July and September positions. Not 
much was for sale in view of the continued steadiness of 
the actual market, and buyers were forced to bid the market 
up to get contracts. The Havre market closed 1 to 1% 
francs higher on a turnover of 7,000 bags. In Brazil the 
spot price of Rio 7s was advanced 200 reis to 13.800 milreis 
per 10 kilos. Coffee destruction in the first half of October 
amounted to 28,000 bags, compared with 374,000 bags in the 
last haif of September, a cable to the New York Coffee and 
Sugar Exchange reported. That brought the total destroyed 
for this year to date to 1,866,000 bags. 
- On the 24th inst. futures closed 2 to 5 points net 
in the Santos contract, with sales totaling 68 lots. 
Rio contract closed 2 to 4 points lower, with sales of 10 
lots. The actual market quotations were the same as at 
the close last week, and there was some hesitation on the 
part of buyers. Since the spread between milds and Bra- 
zils is now about 6c. per pound, and the Brazils give no 
indication of following the mild advance to any important 
degree, some observers were expecting the mild market ad- 
vance to halt. Clearances from Brazil last week were 
350,000 bags, of which 166,000 bags were for the United 
States, 176,000 bags for Europe, and 8,000 bags for all other 
areas. The Havre market closed 1 to 1% francs lower on 
sales of 8,000 bags. Brazil spot prices were unchanged. 

On the 25th inst. futures closed 10 to 13 points net higher 
in the Santos contract, with sales totaling 88 lots. The Rio 
contract closed 7 to 8 points higher, with transactions total- 
ing only 7 lots. These advances put the market to within 
striking distance of the highs on the recent forward move, 
July moving up from a previous close of 6.89c. to 7.02c. On 
the rise some new outside speculative buying was attracted. 
Hedge selling and profit-taking supplied the offerings. 
Havre market closed 1% to ™%4 franc lower. Brazilian 
prices were unchanged. 

On the 26th inst. futures closed 3 to 4 points net lower 
in the Santos contract, with sales totaling 40 lots. There 
were no trades in the Rio contract, and the contract, in 
sympathy with Santos futures, was off 3 to 4 points. Profit- 
taking and hedging were entered in fair volume on the open- 
ing advance of a few points, which put July up to 7.05c. 
The initial trades accounted for more than half of the day’s 
volume. Havre closed 3 to 3% francs higher on sales of 
12,000 bags. Brazilian spot prices for Santos 4s were 100 
reis higher, with softs at 20.700 milreis and hards at 18.100. 

On the 27th inst. futures closed unchanged in the Santos 
eontract, with sales totaling 111 contracts. The Rio con- 
tract closed 1 point off, with sales totaling 9 contracts. 
Advances of about 6 points in Santos contracts in the early 

ing were ascribed to rumors that Brazil was likely to 
impose an export tax of 10 milreis, but profit taking caused 
a recession of about 3 points by early afternoon, the gains 
being completely as the session ended. In the mild 
coffee market Manizales on the spot were held at 143<¢., 
while those coffees for ~~ were available at 1334c. up, 
ing to position. tures declined about 2% to 3 
poe in Havre on sales of 15,000 bags. The price of spot 

o. 7 Santos coffee in the Rio de Janeiro market declined 
200 reis to 13.60. Today futures closed 3 to 4 points net 

igher in the Santos contract, with sales totaling 89 lots. 

e Rio contract closed 4 points up, with sales of only 6 
contracts. Coffee futures were active and higher on rumors 
of an e tax and of a change in exchange policy, neither 
of which was confirmed. Santos contracts stood 5 to 8 
points net higher in the early afternoon, with May at 7.04c., 
up 8 points. Rios were 4 hi , with March at 4.5le. 
Cost and freight offers were said to be 10 to 15 points higher, 
but Santos 4s. still ranged from 7.20ce. Mild coffees were 


lower 
The 





steady, with Manizales for forward shipment quoted at 14c. 
Havre futures were 144 to 2 franes higher. 
Rio } coffee prices closed as follows: 





Disks abe diga alae eae Co see bees esc ce 
eS Dae Bee a He 4.51 | September. ..........------- 4.65 
Pl désnntennadraciiiehauanin .57 

Santos coffee prices closed as follows: 
pa PARE eg Sa gh eS: ui 6.02 
BOs cui dbcisctdiwance thee Bale LWEOUMNOE. 2s ca ccud sd tescccs 7.04 
MOG bibs tb dekh dat aia 


Cocoa—On the 22d inst. futures closed 9 to 10 points net 
higher. Cocoa prices continued their strong upward move- 
ment, scoring further substantial gains. Opening sales had 
been at advances of 5 to 7 points. Sales reached 119 lots, 
or 1,595 tons. London outside prices firmed 3d., while 
futures on the Terminal Cocoa Market ran 444d. to 74d. 
higher. Local closing: Oct., 4.86; Dec., 4.92; Jan., 4.98; 
March, 5.09; May, 5.20; June, 5.25; July, 5.30; Sept., 5.40. 

On the 24th inst. futures closed 11 to 12 points net lower. 
Cocoa contracts here and in London turned nervous today 
pending the release of the British Cocoa Commission’s re- 
port. The feeling that the Commission findings may not 
have immediate practical application influenced consider- 
able selling, and prices fell off substantially. At the same 
time, London futures lost 3d. to 6d. Trading in the London 
market reached the moderate total of 219 lots, or 2,935 tons. 
Sales on the London Terminal Market totaled 960 tons. 
Local closing: Oct., 4.75; Dec., 4.80; Jan., 4.86; March, 4.98; 
May, 5.08; June, 5.13; July, 5.18; Sept., 5.28. 

On the 25th inst. futures closed 3 to 6 points net lower. 
The opening range was 4 to 6 points lower. Trading was 
light, with 230 lots changing hands, of which 102 contracts 
were switches. London outside prices lost 3d. to 6d., while 
futures on the Terminal Cocoa Market ranged unchanged 
to 3d. lower, with 490 tons traded. Local closing: Oct., 4.70; 
Dec., 4.75; Jan., 4.81; March, 4.92; May, 5.08; July, 5.14; 
Sept., 5.25. 

On the 26th inst. futures closed 1 point up to 1 point off. 
Trading was light and largely of routine character. Prices 
barely moved. Sales totaled 288 lots, or 3,859 tons, of which 
the greater part represented switches out of December into 
later deliveries. London outside prices were unchanged to 
3d. higher, while futures stood 144d. higher to 144d. lower, 
with only 190 tons trading. Local closing: Dec., 4.76; Jan., 
4.82; March, 4.98; May, 5.04; June, 5.09; July, 5.14; 
Sept., 5.24. 

On the 27th inst. futures closed 7 points net lower, with 
sales totaling 215 contracts. Hedge pressure and liquida- 
tion by disappointed Wall Street longs caused the cocoa 
market to slip off 7 to 8 points, which levels were reached 
during early afternoon. After digesting the British Cocoa 
Commission’s report, traders concluded that it will not hel 
the market much, if at all. Warehouse stocks d 
2,200 bags. The total now is 950,564 bags against 1,334,995 
bags a year ago. Local closing: Dec., 4.69; Jan., 4.75; 
March, 4.86; May, 4.97; July, 5.07; Sept., 5.17. Today 
futures closed 1 to 2 points net lower. Trasnactions totaled 
400 contracts. The decline in cocoa futures continued 
partly because of liquidation by disappointed longs and 
pressure of hedge selling by ucers. Prices fell 6 to 8 
points to the lowest levels since last June, with Dec. selling 
at 4.63c., off 6 points. Trading was active, totaling about 
350 lots to early afternoon. Much of it consisted of switchin 
from Dec. to later positions. Manufacturers and shorts di 
the buying. Warehouse stocks dropped opty . They now 
total 943,331 bags, an overnight ioss of 7,30( bags. A ear 
ago they totaled 1,326,852 bags. Local closing: .» 4.67; 
Jan., phy March, 4.85; May, 4.96; July, 5.05; Sept., 5.16; 
Oct., 5.21. 


Sugar—On the 22d inst. futures closed unchanged from 
the previous closing quotations. Switches and week-end 
evening-off accounted for the limited trading in the domestic 
sugar futures market in Saturday’s short session. Transac- 
tions totaled only 50 lots. In Louisiana Governor Leche 
promised support to the growers to get prices for their 
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sugar as high as those prevailing in New York. The trade 
was interested but saw the task as a difficult one. Until 
quotas are announced in December for the coming year, 
the futures market is expected to be a quiet affair. In ihe 
raw market Refined Syrups paid 3.10c. for 1,000 tons of 
Philippines for November-December shipment at 3.16c. As 
the market closed one offer of 1,200 tons of Cubas from 
store was offered at 2.10c. Excess quotas were available 
at 3c., but refiners were believed to be interested at not 
better than 2.97c. The world sugar contract closed un- 
changed to 1% points higher. Transactions totaled only 14 
lots, 11 of which were in May at 1.04c. and 1.034%c. Londen 
futures were unchanged to 4d. higher, and raws were 
marked up to 5s. 244d. 

On the 24th inst. futures closed unchanged to 2 points 
up in the domestic contract. Transactions totaled only 92 
lots, 58 of which, posted by a trade firm, were believed to 
be against actuals in Cuba. Only March and May positions 
were active, March advancing from 2.04c. to 2.06c. and 
closing at 2.05c. May sold at 2.07c. and 2.08c. Until quota 
news for 1939 is announced in December the current dulness 
is expected to continue. In the market for raws sellers of 
January shipment Cubas and arrival Philippines were ask- 
ing 3c., but refiners were not generally interested at better 
than 2.97c. Quota raws from store were believed available 
at 3.10c. The world sugar contract closed 11% points lower 
to unchanged, with transactions totaling 72 lots. London 
futures were %d. to 144d. lower, the low for the current 
downward swing. London raws were 5s. 1%4d., equal to 
.98c. f.o.b. Cuba with freight at 15s. per tev and sterling 
at $4.76. 

On the 25th inst. futures closed 1 point lower to 1 point 
up. On new speculative buying and covering domestic sugar 
futures were steady today. Sales were 221 lots, practically 
all of which were in the March and May positions. A Wall 
Street trade house crossed 100 lots of May at 2.10c.—a 2- 
point advance from the previous close. Some of the cover- 
ing was against business in the actual market, and from 
the same source hedge selling orders were entered. In 
the market for raws the spread between quota a1.d excess 
quota sugar was five points today on the basis of a saie, 
in combination, of 3,329 bags of quota sugar at 3.05c., and 
16,671 bags excess quota at 3c. Both quantities were sold 
for November shipment to McCahan. The same buyer 
earlier in the day got 5,000 tons of Philippines for Novem- 
ber, December-January and February-March shipment at 3c. 
The world sugar contract closed 1% to 2 points off. Raws 
afloat for London sold at 5s., equal to .90c. f.o.b. Cuba. 

On the 26th in.t. futures closed unchanged to 3 points 
lower. Apart from a selling order in the March position 
of about 70 lots, there was nothing in the No. 3 sugar 
contract today. Total sales were 72 lots, all in March, and 
prices were unchanged to 3 points lower. The March order 
was entered by a trade commission house and was believed 
to be either for a refiner or a banking interest. Trade 
houses and ring operators absorbed the offerings down from 
2.06c. to 2.04c. The absence of news with respect to sales 
of Louisiana raws, which last week were moving freely at 
2.95e. and then 2.92c., created discussion as to the probable 
reason. No sales of quota raws or excess quotas were 
effected in the raw market here, and prices were unchange. 
The world sugar contract closed unchanged to % point 
lower on sales of 28 lots. London futures were 4d. to “d. 
higher, with raws there offered at 5s. %d., equal to 91%e. 
f.o.b, Cuba. 

On the 27th inst. futures closed 2 to 3 points net higher, 
with sales totaling 95 contracts. The market turned strong 
under the lead of the foreign market. Domestic prices 
showed gains of ? to 3 points by early afternoon. Most of 
the business was concentrated in the May position, in which 
the turnover was 3,000 tons to that time at a price of 2.10c. 
Sixteen lots of January and March were switched on even 
terms. The total trading to early afternoon was about 
5,000 tons. No business was reported in raw sugar, but the 
large turnover in May indicated that some was transacted. 
Over quota sugars were available at 3c. a pound, but 1939 
quota sugars were held at 3.10c., although some holders 
were believed anxious to liquidate. In the world sugar 
market advances ranged from 2 to 21% points on a limited 
volume of trading. About 800 tons were sold. The London 
market closed % to 1'%d. higher on sales of 12,000 tons. 
Today futures closed unchanged to 1 point up in the domestic 
contract, with sales totaling 50 contracts. The world sugar 
contract closed 1 to 2 points up, with sales of only 27 con- 
tracts. Sugar continued to gain. In the domestic market 
prices advanced about a point in moderate trading, with 
March selling at 2.07c., up 1. In the raw market Cubas in 
store were offered at 3.15¢ a pound, while January Cubas 
and December-January Philippines were offered at 3.02c. 
Reports were heard that Louisiana’s Governor had called a 
- : conmerette vee moatveets yong ane a up on 
ig uying, areh selling at 1. ee | ints. 
London was 14d. higher to 1 %d. lower. Ba ob Fats re- 
ported sold at the equivalent of 0.941% of a cent. | 

Prices were as follows: 


January (new) _-..__..._-_.__- SOOO 1 i). ok Lh 2.13 
March (new) --- -- SES Se ore a8 September _._____-_.- a eee 2.16 


Lard—On the 22d inst. futures closed.12 to 17 points net 
lower. - The opening range was unchanged to 2 points lower, 





Financial 





Oct. 29, 1938 


Chronicle 


the market sinking lower as the session progressed, showing 
little or no rallying power. Lard exports from the Port of 
New York today totaled 196,875 pounds destined for Czecho- 
slovakia, Rotterdam, Gothenburg. Liverpool was steady, 
the spot position being up 6d., October unchanged and the 
distant January 3d. higher. Hog sales at Chicago today 
were at prices ranging from $7.70 to $8. Western hog 
marketings totaled 12,800 head against 15,300 head for the 
same day last year. 

On the 24th inst. futures closed 2 to 7 points higher. 
The opening range was 2 points lower to 2 points higher. 
Trading was relatively light and prices confined to a nar- 
row range. Export clearances of lard from the Port of 
New York were only 35,475 pounds destined for Antwerp. 
Liverpool lard futures were slightly easier, with prices un- 
changed to 6d. lower per cwt. Western hog marketings 
were slightly below trade expectations and totaled 69,900 
head against 84,600 head for the same day a year ago. 
Chicago hog receipts totaled 17,000 head. Hog prices were 
10c. to 15e. higher. Hog sales ranged from $7.50 to $8.15. 
According to the Bureau of Agricultural Economics, Wash- 
ington, the outlook for lard production under Federal inspec- 
tion for marketing year beginning Oct. 1 is for an increase 
of 10% to 15% over last year. 

On the 25th inst. futures closed 2 points net higher. 
Trading was light and without special feature, though the 
undertone was steady. Export clearances of lard from the 
Port of New York today were heavy and totaled 317,590 
pounds, destined for United Kingdom. Liverpool lard 
futures were 3d. to 6d. higher. Hog prices at Chicago were 
10c. higher. Sales of hogs ranged from $7.50 to $8.15. 
Western hog receipts totaled 66,600 head against 82.100 head 
for the same day a year ago. 

On the 26th inst. futures closed 2 to 5 points net lower. 
The opening range was unchanged to 2 points lower. Trad- 
ing was fairly active, with the undertone barely steady. 
Export clearances of lard from the Port of New York 
totaled 126,102 pounds, destined for Southampton and Glas- 
gow. Liverpool lard futures were unchanged, with trading 
very light. Hog prices at Chicago advanced 10c. today. Hog 
sales ranged from $7.65 to $8.25. Total receipts for the 
Western hog receipts totaled 66,600 head against 83,100 head 
for the same day a year ago. 

On the 27th inst. futures closed 5 points lower to 5 points 
higher. Trading continued light and without significant 
feature. Export clearances of lard from the Port of New 
York totaled 408,240 pounds, destined for London and 
Rotterdam. Liverpool lard futures were 3 to 6d. lower. 
Chicago hog prices were 10 to 15c. lower. Sales of hogs 
ranged from $7.25 to $8. Western hog marketings were 
again quite heavy and totaled 65,600 head against 46,900 
head for the same day last year. Today futures closed 5 to 2 
points net lower. The heaviness of the corn and hog markets 
is doing much to depress lard values, which have in the main 
been ruling heavy for some days past. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri, 


ORs iii es htt’ <nate va Sere piers ae 7.26 7.22 
December... ..-..-.-.- 7.35 7.40 7.42 7.37 7.40 7.37 
pS TESTES IG 7.47 7.50 7.45 7.50 7.45 
WES hiecisicnsdsicdins a 7.95 7.95 8.00 7.92 7.97 7.95 


Pork—(Export), mess, $25.3714 per barrel (per 200 
posnee) family (40-50 pieces to barrel nominal, per barrel. 
f: (export), resin Family (export), $22 per barrel 
(200 pounds), nominal. Cut Meats: Pickled Hams—Pienic, 
loose, c.a.f.—4 to 6 lbs., 1234¢.; 6 to 8 Ibs., 1234c.; 8 to 10 
Ibs., 12e. Skinned, loose, c.a.f.—14 to 16 lbs., 19e.; 18 to 
20 Ilbs., 18¢e. Bellies: Clear, f.o.b. New York—46 to 8 lbs., 
15e.; 8 to 10 Ibs., 15¢e.; 10 to 12 lbs., 15¢e. Bellies: Clear, dry 
salted, boxed, N. Y.—16 to 18 lbs., 12%e.; 18 to 20 lbs., 
11 5e.; 20 to 25 Ibs., 115%e.; 25 to 30 Ibs., 10%e. Butter: 
Creamery, Firsts to Higher than Extra and Premium 
Marks—26e. to 2614ce. Cheese: State, Held ’37, 20c. to 
eae Eggs: Mixed Colors, Checks to Special Packs—19 4c. 


Oils—The Linseed Oil market displays an easier tone, with 
outside prices now generally reduced to 8c. in tanks. Quota- 
tions: China Wood—Nearby, 15c. nominal. Coconut: 
Crude, tanks, nearby, 3\%c.; Pacific Coast, 234¢c. Corn: 
Crude, West, tanks, nearby, .0634c. Olive: Denatured, 
drums, earlots, .85¢. to 87ce. Soy Bean: Crude, tanks, 
West, .05%e. to .0544; L.C.L. N.Y., 6.8. Edible: 76 
degrees, 914. Lard: Prime, 9; Ex. winter strained, 8%. 
Cod: Crude, Norwegian, light filtered, no quotation. Tur- 
pentine: 32¢c. to 34e. Rosins: $5.40 to $8. 


Cottonseed Oil sales, including switches, 91 contracts. 
Crude, 8. E. 634@6%e. Prices closed as follows: 


November. .........._ 7.45 i TR. a oct vemwece 7.67@ _.-- 
Desauiber SEER ty 2B ae eee "PSE Se :2 
| RRR REET a I a . ‘ddesl 
February _........_._- 7.60 n Fans ‘A ALTOS ES 2 pea 7.76 





Rubber—On the 22d inst. futures closed 20 points higher 
to 3 points lower. The 20-point advance was in the October 
position, while the other positions from December through 
September were 4 points higher to 3 points lower. The 
strength of the market today was influenced largely by 
higher securities and more commission house buying. Sell- 


ing came from trade sources. Activity in the outside market 
was quiet. 
Far East proved too high for the local market. 


A few shipment offerings that were in from the 
Local clos- 
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ing: Oct., 16.80; Dee., 16.90; Jan., 16.95; March, 16.97; 
May, 16.97; July, 16.98; Sept., 17.01. 

On the 24th inst. futures closed unchanged to 14 points 
lower. There was no appreciable support to the market. 
Sales were light, with 1,070 tons traded. Spot standard 
No. 1 ribbed smoked sheets remained at 16 15/16c. At the 
close 10 to 15 lots of rubber were sold by commission houses 
to depress the market tothe lows. Traders believe that few 
commitments will be made until after the Nov. 15 meeting 
of the International Rubber Regulation Committee. Activ- 
ity in the outside market was again generally quiet. Local 
closing: Oct., 16.70; Dec., 16.90; Jan., 16.90; March, 16.82; 
May, 16.85; Sept., 16.90. 

On the 25th inst. futures closed 2 points lower to 5 points 
higher. Transactions totaled 2,830 tons, including 200 tons 
exchanged for actual rubber. Spot standard No. 1 ribbed 
smoked sheets remained unchanged in the trade at 16 15/16c. 
A lack of substantial buying or selling was still evident on 
the floor. The trend of the market was irregular, with 
selling and buying orders coming from various sources. 
Activity in the outside market was relatively light. Local 
closing: Oct., 16.68; Dec., 16.85; Jan., 16.88; March, 16.88; 
May. 16.90; July, 16.90; Sept., 16.95. 

On the 26th inst. futures closed 7 to 14 points net higher. 
Consistent buying by a leading tire factory during the ses- 
sion moved rubber futures substantially higher. Transac- 
tions continued light, however, with 2,040 tons sold, includ- 
ing 40 tons exchanged for actual rubber. Spot standard 
No. 1 ribbed smoked sheets in the trade followed the trend 
and closed at 17c., up 1/16c., a level which was %c. below 
the year’s high. While factories were the principal buyers 
today, selling came from commission houses and from the 
local trade. Local closing: Oct., 16.75; Dec., 16.95; Jan., 
17.00; March, 17.02; May, 16.99; July, 17.00. 

On the 27th inst. futures closed 2 to 15 points net lower. 
Transactions totaled 80 contracts. The market was firm in 
the early trading due to the bullish character of news gener- 
ally. The trade heard that United Kingdom stocks would 
show a sharp decrease on the week’s movements. In addi- 
tion London was firm. It also was learned that factories 
were good buyers late yesterday and that shipment offerings 
continued light. Nevertheless the turnover in futures was 
small, amounting to only 530 tons up to early afternoon, of 
whieh 60 tons were exchanges for actuals. London and 
Singapore closed 1-32 to %d. higher. Local closing: Dec., 
16.93; Jan., 16.85; March, 16.96; Sept., 17.01. Today 
futures closed 18 to 10 points net lower. Transactions 
totaled 272 contracts. Trading in rubber futures was more 
active than yesterday, although still only moderate in vol- 
ume. The trade heard that a leading tire manufacturer has 
been a persistent buyer this week, but the general disposition 
is to aig oe making new commitments in the market until 
the Nov. 15 meeting of the international committee is over. 
Sales to early afternoon amounted to 1,650 tons. At that 
time Dec. was 6 points lower at 16.87 and March 10 points 
lower at 16.86c. London and Singapore closed unchanged 
to 44d. lower. Latest estimates on the decrease in United 
Kingdom place the total at 3,000 tons. Local closing: Dec., 
16.75; Jan., 16.75; Mareh, 16.80; May, 16.82; July, 16.88; 
Sept., 16.90. 


Hides—On the 22d inst. futures closed 14 to 21 points 
net higher on the old contract, while the new contract ended 
18 to 22 points net higher. The opening range for both 
contracts was 6 points lower to 13 points higher. As the 
session progressed the market gained in strength. Trading 
was fairly active, with sales totaling 1,810,000 pounds in 
the old contract and 4,680,000 pounds in the new contract. 
No new features were reported in the domestic spot hide 
market. Local closing, old contract: Dec., 12.90; March, 
13.22; June, 13.45; Sept., 13.60. New contract: Dec., 13.69; 
March, 14.06; June, 14.40; Sept., 14.05. 

On the 24th inst. futures closed 5 to 7 points down in 
the old contract, while the new contract was off 4 to 10 
points. Price fluctuations were relatively narrow during 
the greater part of the day, although volume of business 
transacted was fairly large. Transactions totaled 1,400,000 
pounds in the old contract, while business in the new con- 
tract totaled 6,360,000 pounds. The domestic spot hide mar- 
ket was reported firm, but without new feature. The Argen- 
tine market for frigorifico hides was reported fractionally 
higher. Stocks of certificated hides in warehouses licensed 
by the Exchange decreased 2,016 hides to a total of 823,161 
hides. Local closing, old contract: Dec., 12.85; March, 
13.18; June, 13.40; Sept., 13.35. New contract: Dec., 13.65; 
March, 14.00; June, 14.30; Sept., 14.55: 

On the 25th inst. futures closed unchanged to 7 points 
lower in the old contract, while the new contract was 3 to 9 
points off. Transactions in the old contract totaled 2,520,000 
pounds, while trading in the new contract totaled 9,040,000 
pounds. Developments in the hide situation were of an 
unusually interesting character today. Probably the most 
important news of the day surrounded the purchase in the 
Middle West of some 60,000 hides from the big killers at 
prices 4c. a pound above the last previous business, or 1314c. 
for light native cows, Colorado steers at 13%4c., butt brands 
at 14¢c., and branded cows at 13c. Local closing, old con- 
tract: Dec., 12.78; March, 13.13; June, 13.35; Sept., 13.55. 
New contract: Dec., 13.56; March, 13.97; June, 14.30; Sept., 
14.60. 
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On the 26th inst. futures closed 3 to 7 points net lower 
on the old contract, while the new contract closed 4 to 10 
points lower. Transactions in the old contract totaled 
1,520,000 pounds, while business in the new contract totaled 
5,640,000 pounds. The hide market presented an easier 
appearance today, but the weakness appeared to be caused 
by the heavy tone of the securities market rather than by 
any change in the complexion of the spot hide and leather 
situation. Local closing, old contract: Dec., 12.75; March, 
13.06; June, 13.30; Sept., 13.50. New contract: Dec., 13.52; 
March, 13.90; June, 14.22; Sept., 14.50. 

On the 27th inst. futures closed 15 to 4 points net lower in 
the old contract, with sales totaling 14 lots. The new contract 
closed 12 to 17 points net lower, with sales of 147 contracts. 
Trading was only moderately active, most of it in the new 
contract. After opening unchanged to 6 points higher, the 
market turned easy. In early afternoon prices had regis- 
tered losses of 3 to 5 points net, with March old selling at 
13.03¢., and March new at 13.85c. Sales of old contracts 
360,000 pounds while turnover in the new contract reached 
2,280,000 pounds up to early afternoon. Local closing: 
Old contracts: Dec., 12.60; March, 13.02; New contracts: 
Dec., 13.40; March, 13.75; June, 14.05; Sept., 14.33. Today 
futures closed 22 to 11 points net lower on the old contract, 
with sales of 54 contracts. The new contract closed 20 to 12 
points net lower, with sales totaling 172 contracts. The 
undertone of the raw hide futures market continued easy, 
prices in the early afternoon being 2 to 14 points lower on 
sales of about 6,400,000 pounds, of which 4,160,000 pounds 
were done in the new contract. At that time Dec. old stood 
at 12.58¢e. and Dec. new at 13.35¢. No sales of packer hides 
were reported, but packers were said to be willing to do 
business at the last paid prices, which were the top of the 
movement. Local closing: Old contract: Deec., 12.45; 
March, 12.80; June, 13.04. New contract: Dec., 13.20; 
March, 13.60; June 13.91; Sept., 14.21. 


Ocean Freights—The demand for tonnage in almost all 
branches of the trade was reported as slow during the past 
week. Charters included: Grain: St. Lawrence to Antwe 
or Rotterdam, picked ports United Kingdom, basis, 2s. 9d. 
St. Lawrence to Antwerp or Rotterdam, ee wate ports U. K., 
November 7-12, basis, 2s. 9d. Gulf to Antwerp or Rotter- 
dam, picked ports U. K., November 14-25, basis, 3s. 6d. 
Vancouver to United Kingdom-Continent, November, no 
price given. Grain Booked: Two loads Montreal to Antwerp 
or Rotterdam, November, 14c. Serap: Pacific Coast to 
Japan, November, about $3.60. Atlantic Range to Japan, 
November, $3.80. Atlantic Range to Genoa-Savona, 
November, $5.10. Atlantic range to ae ¢ November, one 
port loading, $5.10, two ports, $5.20. tlantic Range to 
Trieste, November, $5. North Atlantic to Genoa or Savona, 
November $5.05 (recentl mnenapiat) Time: Round tri 
North Pacific trade, delivery U. K., November, 3s. 6d. 
Trip up from South America, redelivery north of Hatteras, 
November, no rate given. Twelve-month general trading, 
WP $1.2214. Round trip Canadian trade, prompt, 
$1.50. 

Coal—Latest advices are that for the third consecutive 
week the production of Pennsylvania anthracite has shown 
an increase over the preceding period. The total estimated 
production for the week ended October 15th amounted to 
1,172,000 tons, a gain of 25,000 tons, or 2% over the week 
of October 8th. It was, however, nearly % less than the 
output during the week of October 16, 1937. Output of 
beakive coke during the week of October 15 remained practi- 
cally stationary , the total estimated production of 15.200 tons 
being 100 tons or .7% more than that of October 8. Com- 
pared with the corresponding week of 1937, however, there 
was a decrease of 73%. It is believed by not a few that 
action toward a Pennsylvania State plan for relief of the 
anthracite industry may be effected by election returns. It 
is said the position of Governor Earle, who has advocated 
anthracite relief, will be strengthened if he wins the United 
States Senatorship over Davis, the Republican incumbent. 
Political forecasts give Davis a good change. In any event, 
Earle will still be Goveter until the end of the year. 


Wool—Wool prices are reported as holding strong, though 
demand has slowed up somewhat. Large stocks of wool 
which were in the hands of dealers have been liquidated over 
a period of several weeks and the trade predicts that con- 
sumption will increase. It is stated that immediate mill 
needs seem to have been met and that manufacturers are 
becoming more ciritical as to the quantity of staple in the 
original bag wools they purchase. Very little long staple 
original bag wool is held on the street. Fine wools continue 
to lead in market attention, but the demand from manu- 
facturers is much less urgent. The price situation is very 
strong. The recent wool buying movement suggests further 
advances, but it is generally recognized that values of foreign 
staple will put a ceiling on the market. The best Class 3 
wool of bulk staple combing length is:selling around 70c., 
while the good French combing brings 67c. to 68¢., and the 
short French combing 64c. to 65e. New high prices have 
been made on 12 months’ Texas wools, the average wool 
bringing 68c. to 70c. and the choice wool 72c. The eight 
months’ wool is also higher at 65c. and the fall wool cannot 
be bought below 60c. The demand for territory wools is 
maintained on a broad scale, with prices for original bag wool 
tending upward. 
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Silk—On the 24th inst. futures closed }4c. to 2c. net 
higher. Higher cables and securities aided the upward 
trend. Activity on the floor was principally trade buying, 
importer selling and some switching from nearbys to future 

itions. Volume on the exchange totaled 460 bales, 
including 230 bales on the old contract, 210 bales on No. 1 
contract and 20 bales on No. 2 contract. Both Japanese raw 
markets ruled higher and more actiye today. okohama 
came through 6 to 9 yen up while Kobe was 6 to 10 yen 
better. Grade D advan 10 yen in both cities to 850 
yen. Spot sales amounted to 975 bales and futures transac- 
tions equaled 9,400 bales. Local closing: Old contract: Oct., 
1.811%; Nov., 1.8014; Dec., 1.7914; Jan., 1.79; Feb., 1.79. 
No. 1 contract: March, 1.7714; April, 1.77; May, 1.77. No. 
2 contract: March, 1.74; April, 1.7344; May, 1.73%. On 
the 25th inst. futures closed le. higher to 1c. lower. ‘Trading 
was quite active, with eee trend irregular. New trade 
buying, some profit taking, importer selling and dealer 
covering in October were the principal features. October 
goes out at noon tomorrow, and trading in the new June 
contract will begin at the same time. The volume on the 
exchange was better than any day this week, with 650 bales 
sold, including 180 bales on the old contract, 470 on contract 
No. 1 and none on contract No.2. Yokohama came through 
2 yen higher to 3 yen lower and Kobe was unchanged to 4 
en easier. Grade D remained unchanged at 850 yen in 
obe, while the price from Yokohama was mutilated. Spot 
sales in both centers amounted to 625 bales, while futures 
transactions totaled 4,350 bales. Local closing: Old con- 
tract: Oct., 1.82144; Nov., 1.80; Dee., 1.791%; Jan., 1.79; 
Feb., 1.78. Contract No. 1: March, 1.771%; April, 1.77%; 
May, 1.77. On the 27th inst. futures closed unchanged to 
2c. net lower. Transactions totaled 300 bales, including 250 
bales on the old contract, 60 bales on the No. 1 contract and 
none on No. 2 contract. Easier cables and securities today 
caused the raw silk futures market to decline. Yokohama 
came through 3 to 5 yen lower and Kobe was 3 to 7 yen off. 
Grade D at Yokohama dropped 7% yen to 842% yen and 
declined 5 yen at Kobe to 845 yen. Spot sales in both 
markets amounted to 1,250 bales, while futures transactions 
equaled 5,025 bales. Local closing: Old contract: Nov., 
1.79; Dec., 1.781%; Jan., 1.77; Feb., 1.7614. Contract No. 1: 
March, 1.76; April, 1.7614; May, 1.76; June, 1.76. No. 2 
contract: March, 1.73; April, 1.72; May, 1.72; June, 1.71. 

On the 27th inst. futures closed Ye. to 1%e. net higher 
in the old contract, with sales of four contracts. The No. 1 
Contract closed unchanged to Mc. lower, with sales totaling 
20 contracts. Trading lagged, but prices were firm, showing 
gains of 14%ec. to 2c. during the early afternoon. Only 20 
bales had changed hands to that time, all in the old contract. 
The price of crack double extra silk in the New York spot 
market declined 1c. to $1.88. Yokohama Bourse prices were 
4 to 7 yen lower. Grade D silk in the outside market de- 


clined 5 yen to 83714 yen a bale. Local closing: Old Con- 
tracts—Dec., 1.79; Jan., 1.781%; Feb., 1.77. 0. 1 Con- 


tract—March, 1.76; April, 1.76144; May, 1.7614. Today 
futures closed 1 to 3c. down in the old contract, with sales of 11 
contracts. No. 1 contract closed le to 2 4c. down, with sales 
of 25 contracts. No. 2 contract closed ic. up, with one con- 
tract traded. Trading in raw silk futures continued on a 
limited seale, only 90 bales being done to the early afternoon, 
of which 20 were in the old contract. The market was 
steady. November stood at $1.7914, off 4e., and March 
No. 1 at $1.76, unchanged. The price of crack double extra 
silk in the uptown spot market advanced Mc. to $1.88% a 
pound. Yokohama Bourse prices were unchanged to 12 
en higher. Grade D silk was unchanged at 83714 yen a 
le. Local ap." Old Contract—Nov., 1.77; Dee.. 
1.77; Feb., 1.76. 0. 1 Contract—Mareh, 1.75; April, 
Hh May, 1.74; June, 1.74. No. 2 Contract—March, 





COTTON 
Friday Night, Oct. 28, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 150,872 


bales, against 200,646 bales last week and 205,107 bales the 

previous week, making the total receipts since Aug. 1, 1938, 

1,996,841 bales, against 3,824,379 bales for the same period 

“i 1937, showing a decrease since Aug. 1, 1938, of 1,827,538 
es. 





























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. -____- 5,376) 17,763) 8,136] 4,982] 7,311) 7,367) 50,935 
Houston_ --_-_-- 5,526) 4,224) 8.374) 2,56 3,384| 22,897) 46,9/u 
Corpus Christi.__| 1,46 262 140 67 ge oe | 
New Or ----| 4,761} 6,713) 10,265) 4,946) 4,748] 11,667] 43,100 
Mobile - _ _----_-- 20. 690 275 14 650 168} 2,166 
Jacksonville_- --- Ie ante denim eu aries EP. SR 117 
Savannah------- 201 99 346 89 13 28 776 
Charleston. - - - - - 21 i: dase 23 Pty ES 33} 1,119) 1,196 
Lake Charles---_-_ soi ete seri tel nici sali ----| 1,236} 1,286 
Wilmington -- -__ 122 vee 14 51 34 38 259 

ceadaus 44 146 jane 76 44 30 640 
Baltimore. __--. Sth we ap eatin + pe nee ‘Ce aes 297 297 
Totals this week_| 18,021! 30,223! 27,695! 12,997' 16,922! 45,0141150,872 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last vear: 


Financial 



































Chronicle Oct. 29, 1938 
1938 1937 Stock 
a This \Si A This \Si Aw 
Oct. 23 nce Aug is ince 
Week | 1, 1938 | Week | 1, 1937 1938 1937 

Galveston._.....- .93 588,072) 79,881|1,023,082| 890,572) 911,101 
Houston ----.---- 46,970) 622,832 ,058)1,011,070| 943,030) 828,005 

Corpus Christi...| 3,130) 247, ,804| 378,074) 96,065) 106, 
mmant. ...2.s chy a 14,772} 2,361 7,493; _31,090) 16,106 

New Orleans----_- 43,100} 401,126)134,406| 903,491) 784,756) 851, 
nm amen wa 2,1 27,487; 16,555) 117.780 74,928 98,695 

Pensacola, &c-.-- cious 2. 2,023; 43,991 5,416 16, 
Jacksonville... -- 117 1,364 298 2,879 2.232 3,922 
Savannah -..-.-.- 776 20,335) 4,069) 101,104) 156,035) 168,690 

Charleston ....-.-. 1,196 13,838; 3,894) 140,972 41,374 89, 
Lake Charles_..-| 1,286 35,530} 1,125 65,719 24,94 46 393 
Wilmington ...-.- 259 6,012 477 4,000 16,632 10,303 
Norfolk. ....---- 640 6,036; 1,655 16,710 30,284 22,170 
New York...-.-.-.- data: “atte date a er ae 100 100 
Sonn tacheoouil atin - se amelie ° chien 2,807 3,123 
Baltimore---..-.-.- 297 9,026 831 8,014 975 950 
eee... -cnncn 150,87211,996 8411313 ,437'3 82437913 ,101,243\3.173 661 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1938 1937 1936 1935 1934 1933 
Galveston. - .- 50,935; 79,881} 130,079) (99,963) 47.752) 112,305 
Houston - - - -- 46,970} 63,058) 108,762) 123,603) 61,716) 105,423 
New Orleans. 43,100} 134,406) 113,061; 83,853) 51,240 490 
Mobile------ 2,166 6,555 9, 16,249 4,567 3,648 
Savannah ---_- 776 4,069 4,138) 13,739 5,143 4,208 
POUNOWIC“’...<|  caosec! > munegel Henenel |. ceomest | cHkee 1,849 
Charleston - -- 1,196 3,894 8,138) 12,314 5,332 5,287 
Wilmington - - 25S 477 694 2,53) 1,493 1,364 
Norfolk... --- 640 1,655 2,602 2,447 4 1,703 
WOWROTCNOWG = amcnceel  casess! onmesel | eeenesl.  ecsecel.. serne< 
All others - - - - 4,830 9,442 8,031 17,445) 19,824) 20,834 
Total this wk_| 150,872) 313,437| 385,111] 372,149) 201,932) 313,111 
Since Aug. 1_-.11,996,84113 ,824,379'3 ,226 82413 .269,75012,241 ,462'3 585,744 





The exports for the week ending this evening reach a total 
of 81,532 bales, of which 21,231 were to Great Britain, 
23,740 to France, 13,930 to Germany, 7,136 to Italy, 5,478 
to Japan, 100 to China, and 9,917 to other destinations. 
In the corresponding week last year total exports were 229,241 
bales. For the season to date aggregate exports have been 
1,004,444 bales, against 1,554,242 bales in the same period 
of the previous season. Below are the exports for the week. 
















































































Week Ended Exported to— 
Oct. 28, 1938 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China | Other | Total 

Galveston - -._.- 6,915) 6,056) 4,979) 1,292 seine -~---| 1,182) 20,424 
Houston _..__-- ----| 7,204} 4,029) 1,381) 5,478 100} 1,947] 20,139 
Corpus Christi ngman «are odes sessed anodes ----| 2,886] 6,256 
New Orleans -__- 6,786) 5,481 406| 4 emai ----| 3,667) 20,803 
Lake Charles..._| 3,362) 1,629) 3,457 dew hacia MASSE 235| 8,683 
Mobile. .....--- ‘Sil in Vited 69 bien éainad bales st bed 69 
Pensacola, &c_-- 467 matings pase eemk sae dite quia miivregel 467 
Savannah --_._- 1,701 ante shaw pee apes Pople enneh, aan 
Charleston - _ - . 500 ell aobe open hiurkpin abou eR) 500 
Los Angeles_...| 1,500 pronieere ania aaniecss ini ill ----| 2,490 

Week. cs wie 21,231| 23,740) 13,930; 7,136) 5,478 100} 9,917] 81,532 
Total 1937_.... 70,246) 40,011| 46,035) 11,455) 14,453 460; 46,581/229,241 
Total 1936-__-..- 32,481| 26,170! 20,404! 7,237) 41,303| 1,612! 23,986\153,193 

From Exported to— 

Aug. 1, 1937 to 
Oct. 28 1938} Great | Ger- 
Exports from—\ Britain | France; many Italy | Japan | China | Other Total 
Galveston....| 20,174) 39,111) 51,158) 21,067| 67,281) 2,064) 53,499) 254,354 
Houston _ ____ 29,910) 38,013; 52,249) 32,028) 57,271 435) 40,572; 250,478 
Corpus Christi) 17,176) 50,511) 47,235) 22,627; 17,583) 1,513; 42,483) 199,128 
Brownsville _ _ 2,214) 19,486 9,157| 1,240 re ----| 5,976] 38,073 
New Orleans.| 34,117) 26,335 13,859) 15,251 8,728 200; 29,006) 127,496 
Lake Charles - 7,335, 3,656 4,399 883 deinen ----| 4,314) 20,587 
Mobile - _ _ - -- 7,375 271 2,936 weenie éboul 701; 11,887 
Jacksonville _ - ee ase wl. eae email Ra. cinta 588 
Pensacola, &c. 2,495 Hf anes baie aie ke eee 150 2,695 
Savannah -_-__ 3,351 in atl 2,774 468 700 66ee 146 7,439 
Charleston Bene epee canis Aipitia 500 2,432 
Norfolk... - 198 90 2,576 33 aceite sacs 151 3,048 
New York... 288 16 ees nde Seni arene 300; 1,016 1,620 
Boston -_ .. - -- a. eon 18 ope aumeiaa. ential 55 
Philadelphia iy il 29 sulde otbatd SEA. ohn ee 29 
Los Angeles 7,643; 2,149 ----| 56,143 181; 1,080| 68,186 
San Francisco tea waned tas sh Pee ee Ee 50) 16,349 

Totel..u.s. 133 ,726|179,717| 188,449) 93,597| 224,609) 4,693 179,653|1004,444 
Total 1937___| 449,436 285,608, 307,984/152,663) 74,065) 11,443/273 ,043/1554,242 
Total 1936__.' 339,786:261,470 225,125' 71,512’ 417,504' 3,897/176,84911496,143 





NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 


however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 11,990 bales. In the corresponding month of the preceding season 
the exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 bales exported as against 16,348 bales for the two months of 1937. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Oct. 28 at— Leaving 
Great Ger- , Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston____- 15] 6,400) 5,40C| 25,000} 2,00C| 40,300) 850,2 
Houston _ ____- 10,566; 1,935) 3,19C| 16,768 350} 32,809) 910,221 
New Orleans 1,00} 4,541 798| 7.770) 7,793] 21,902) 762, 
Savannah ____-_ eis Dea. aes atk Soe ----| 156,035 
Charleston _ _ _ See ERS eens angel er en 41,374 
Mobile... __ _- 4,034 115 ae 76 ----| 4,225 70,703 
orfolk.. _.._. ake Gock nina 4 iii aS a PS 0,2 
Other ports --- tH atti 4 oe ange Je ab ----| 180,264 
Total 1938__ | 12,991} 9,388) 49,614} 10,143] 99,236/3,002,007 
Total 1937__-__| 62,513 .663| 48,275) 46.568) 4,379) 26,398|2,967.263 
Total 1936_ _- 9.6 45,083! 27,1291 56,657! 16.06 506,032 





























Financial 

Speculation in cotton for future delivery has been mod- 
erately active during the past week, with prices still show- 
ing a sagging tendency. There appears little hope of large- 
scale operations for some time to come, barring, of course, 
some unforeseen development. The relative dulness of the 
markets reflects the apathetic feeling that prvails gen- 
erally. 

On the 22d inst. prices closed with a range of 1 point 
higher for December to 13 points higher for October. The 
December premium over October was narrowed to 50 points 
compared with 74 points earlier in the week. The December 
position fluctuated between 8.42c. and 8.48c., closing at 
8.47c., or 1 point net higher. May advanced 9 points to 
8.28¢., and October sold up to 7.95c. In the most active 
Saturday session in a long time, cotton prices reached into 
new high ground fcr the movement for all months. Revers- 
ing the trend of earlier in the week, when distant months 
were weak and near months strong, the far positions regis- 
tered the most material gains for the day, with October 
setting a new high for the brief life of the contract. Liver- 
pool bought and commission houses took contracts. Room 
traders were bullishly inclined. December liquidation ended 
to keep the advance in this month within slight limits, and 
there was some Bombay selling of near months and hedge 
selling by spot interests. New Orleans supplied some con- 
tracts. Overnight reports indicated that nearly 500,000 
bales of cotton had gone into the loan during the week, and 
as each week passes the available supply out of this sea- 
son’s crop is reduced. Average price of middling at the 10 
designated spot markets was 8.68c. 

On the 24th inst. prices closed 2 to 9 points net lower for 
the old crop months, with distant October closing unchanged. 
This latter delivery advanced 8 points during the early 
trading to 8.0lc., and then declined to 7.91c. Houses with 
Bombay connections sold old crop positions and bought 
October, although they appeared to be dealing on balance. 
There was a tendency to transfer long holdings from old 
to new crop positions, and at one time December was 44 
points under next October, compared with 74 during the 
early part of last week. There was moderate commission 
house transferring and some hedging, with trade interests 
again the best buyers of near months. Hedging is reported 
as not heavy, and cotton is still moving rapidly into the 
Government loan. Spot cotton was firmly held, and both 
domestic and export buyers complained of the difficulties 
being encountered in obtaining offers. The average price 
of spot cotton at the 10 designated spot markets declined 7 
points to 8.61c. 

On the 25th inst. prices closed 7 points up to 1 point 
_ down. The cotton market was inactive and irregular, and 
after moving over a range of 4 to 8 points showed no decided 
trend either way. Buying of near positions by trade houses 
and New Orleans absorbed moderate liquidation, while Octo- 
ber felt the influence of further hedge selling and less active 
demand from Bombay, which has been the principal buyer 
of the new crop position of late. The spread between Decem- 
ber and October was again widened, and the continued 
variation of differences between near and far months re- 
flects the conflicting opinions relative to future develop- 
ments. Strength in the spot position as a result of the 
Government loan was the sustaining influence in the near 
months. The Census Bureau reported that 8,929,274 run- 
ning bales of cotton had been ginned from the present crop 
prior to Oct. 18. This represented 75% of the indicated 
crop, or a record large percentage compared with 60.6% 
last year and the previous high of 71.2% in 1934. Average 
price of middling at the 10 designated spot markets ad- 
vanced 8 points to 8.69c. 

On the 26th inst. prices closed 1 point net higher to 4 
points lower. The market continued irregular, with the 
near positions relatively firmer. Trading was light and 
prices during the greater part of the session showed mod- 
erate declines. Heaviness in the stock market seemed to 
discourage new buying, and there was a moderate amount 
of liquidation of March and May contracts through Wall 
Street houses. Trade interests continued to buy the near 
positions. While foreign houses were moderate early buy- 
ers of October, the demand from that source was smaller. 
Conditions in the market remain unchanged. Reports from 
the South indicate that cotton was still being placed actively 
in the Government loan. It was believed that the report 
covering the total amount pledged up until tonight will show 
about 1,750,000 bales. Spot cotton is not being offered 
freely in the South, and spot prices were very firmly held. 
Average price of spot cotton at the 10 designated spot mar- 
kets was unchanged to 8.69c. 

On the 27th inst. prices closed 1 point up to 5 points 
down. The cotton market continued to rule slightly easier 
in the afternoon, but trading was rather dull. By the start 
of the last hour prices were 1 to 2 points under the preced- 
ing close, with December selling at 8.47c., off 1 point. At 
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noon the list was around the same level as the late after-_ 


noon. The market opened moderately active, with futures 
registering declines of 1 to 3 points from the last quota- 
tions of the preceding day. Bombay liquidation was in 
evidence in the July option. Trade interests and Wall 
Street figured in the buying. Hedge selling was generally 
light. Futures on the Liverpool Exchange declined 1 to 3 
points in sympathy with easier Eastern markets and selling 
for Bombay and Egyptian accounts. 
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Today prices closed 6 to 3 points up on all deliveries with 
the exception of distant October, which was 1 point off. 
The market in cotton futures was irregular today, with trad- 
ing moderately active. A short time before the close of 
business active positions showed an advance of 1 point 
to a decline of 3 points from the closing levels of the previ- 
ous day. Several large trades were consummated on the 
opening cotton call, at which time futures were unchanged 
to 2 points below the previous finals. Heavy buying of the 
October contract by local professionals and the selling of 
that month by leading spot houses and New Orleans oper- 
ators was the feature of the early dealings. The October de- 
livery sold 66 points under December on the opening. Hedges 
appeared to be going into the distant months, while most of 
the price-fixing was centered in the December and March 
options. Proposals for changing the form of contracts for 
future delivery of cotton, to allow full premiums for cer- 
tain staple lengths over % inch, were discussed at a meet- 
ing of representatives of cotton trade houses and Govern- 
ment officials. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
8.75 8.75 8.51 8.80 8.80 8.88 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base e, Middling %, established 
for deliveries on contract on Nov. 3, 1938. Premiums and 
discounts for grades and staples are the aver, quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Oct. 27. 








































K 15-16 jl in. & K% 15-16 |lin. & 
Inch | Inch | Longer Inch | ynch er 
Whtte— Spotted— 
Mid. Fair..... 62 on} .82 on] .96 on|iGood Mid..... .09 on} .24 on) .35 on 
St. Good Mid..| .56 on) .76 on) .90 onjist. Mid... .- .05 off} .10 on} .21 on 
Good Mid. .... -50 on| .70 on] .84 oD/|/Mid._...._.. .65 off| .51 off] .36 off 
St. Mid....... .33 on} .53 on| .68 on|/*St. Low Mid..|1.42 off|1.37 off|1.32 off 
| * IR Re TE Basis | .19 on} .34 on||*Low Mid..... 2.17 off|2.13 off|2.12 off 
St. Low Mid...| .57 off, .41 .29 off 
Mid...... .32 off|1.26 off|1.2{ off||Good Mid....- 47 off] .37 off] .24 off 
*8t. Good Ord. /2.08 off|2.03 off|2.00 off|iSt. Mid......- .71 off| .60 o' .49 off 
-«--/2.72 off|/2.68 2.67 off}|*Mid_.......- 1.45 off|1.39 off|1.35 off 
Extra W *St. Low Mid. ./2.15 off|2.11 off'2.08 off 
Mid..... .50 on| .70 on} .84 on||*Low Mid....- 2.75 off|2.72 off|2.72 off 
Bt. Mid....... .83 on} .53 on} .68 on Yel, Statned— 
Pa PR Even | .19 on} .34 on|iGood Mid...../1.20 oft 1.13 off| 1.06 off 
8t. Low Mid...| .57 off] .41 off] .29 off||*8t. Mid_..._. 1.69 off|1.65 off|1.62 off 
Mid...... 1.32 off|1.26 off|1.21 off||*Mid......... 2.33 off|2.32 off|2.31 off 
*8t. Good Ord-/2.08 off|2.03 off|2.00 off|| Gri 
*Good Ord... ./2.72 off|2.68 off|2.67 off||Good Mid..... .66 off| .52 off| .42 off 
St. Mid....... -88 off] .75 off] .65 off 
.. Spee 1.41 off!1.35 off|1.30 off 











*Not deliverable on future contract. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct; Total 
Saturday...|Nominal_..._...-- Steady......-.- 2 witinn :200 
Monday ...|Nominal_.......-- Steady FREE ta * hi waalal & rae 
Tuesday -_-|Nominal__.......-- Very steady. -- 300 none 00 
y-|Nominal........-- Steady........ te: ape 200 
Thursday -._|Nominal_.......-- 8 a idee 500 vadeiiios 
Friday... PL. oscinoews Very steady ..-. 400 de ations 400 
TEE Wel hkndbiccsegbennovlanneibebensen 4,600 ae Fy 
GO Ne Bite wen ancwosusloae chine dinee .-! 17,843) 50,400 68'o58 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday Monday Tuesday | Wednesday| Thursday 
Oct. 22 Oct. 24 Oct, 25 Oct. 26 Oct. 27 Oct. 28 

Nor (1938) 

Range. |—_- — |---| - SO > O —  - — 

Closing _| 8.50n 8.44n 8.51n 8.51n 8.52n 8.56n 
Dect.— 

Range_.| 8.42- 8.48) 8.39- 8.45) 8.41- 8.48] 8.45- 8.50) 8.46- 8.49] 8.46- 8.55 

Closirg _| 8.47 ——| 8.41 ——| 8.48 ——/ 8.48- 8.49] 8.49 ——| 8.53- 8.54 
Jan .(1939) 

Range 8 .36- 8.42) 8.31- 8.39] 8.35- 8.40] 8.38- 8.42) 8.38- 8.39] 8.36- 8.45 

Closing _| 8.42 ——| 8.33n 8.39 ——| 8.40 ——/ 8.39 ——/| 8.44n 
Feb.— 

Raxge_.|—-  — | ——- > > > IC 

Closing _| 8.41n 8 .32n 8.38n 8 .39n 8.38n 8.42n 
Mar .— 

Range..| 8.35- 8.42] 8.30- 8.37) 8.31- 8.38] 8.36- 8.40) 8.35- 8.38] 8.36- 8.43 

Closing _| 8.40- 8.41) 8.31 —— 8 ——| 8.38 ——! 8.37 ——| 8.41- 8.42 
A pril— 

Range. .|-——— Oi = nn aC eee 

Closing _| 8.34n 8.27n 8.31n 8 .30n 8.29n 8.32n 
May— 

Range__| 8.19- 8.28] 8.20- 8.26) 8.21- 8.2F| 8.22- 8.27] 8.19- 8.22] 8.18- 8.24 

Closing .| 8.28 ——| 8.24 ——-| 8.24- 8.2&| 8.23 ——/ 8.21 ——/ 8.24 -—— 
June— 

Reare. Ol ee ee res. eee 

Closing _| 8.22n 8.19 8.19 8.17n 8.14n 8.17n 
July— 

eat. 8.06- 8.19) 8.10- 8.17) 8.11- 8.1€] 8.11- 8.17] 8.06- 8.11) 8.05- 8.12 

Closing _| 8.16 ——/} 8.14 ——| 8.15- 8.1€| 8.11- 8.12] 8.07 ——/ 8.11- 8.12 
Aug — 

Ras... | | ee ee ee ee ee ee | ee 

Closing .| 8.087 8.07n 8.07n 8.03n 7.99n 8.02n 
Sent .— 

RAE he, OS RR eS ee ae 

Closing .| 3.00 8 .00n 8.00 7 .96n 7.91n 7.92n 
Oct .— 

Range__| 7.82- 7.9F| 7.91- 8.01| 7.86- 7.93) 7.86- 7.91] 7.81- 7.87) 7.76- 7.83 

Closine _| 7.93- 7.94! 7.93 ——! 7.92 ——1| 7.88 ——-! 7.83- 7.84! 7.382 —— 

n Nominal. : 
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Range for future prices at New York for week ending 
Oet. 28, 1938, and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 

Nov. 1938..|..---- ------]------ ----cc|eccnee ee men eeennfeneennne -------- 
Dee. 1938__| 8.39 Oct. 24) 8.55 Oct. 28) 7.73 May 31 1938) 9.50 Feb. 23 1938 
Jan. 1939__| 8.31 Oct. 24) 8.45 Oct. 28| 7.74 May 31 1938; 9.51 Feb. 22 1938 
VPob. 1990. clecncce cccccclocwces cccese 8.81 June 3 1938] 8.74 June 28 1938 
Mar. 1939_.| 8.30 Oct. 24) 8.43 Oct. 28| 7.77 May 31 1938) 9.25 July 7 1938 
Age. 1900. jaccnee occccclooccce sovece 8.34 May 25 1938) 8.37 Aug. 23 1938 
May 1939..| 8.18 Oct. 28) 8.28 Oct. 22) 7.81 May 31 1938) 9.27 July 7 1938 
FE Bip o alec cucu menecsiocnnen «4006s 8.11 Oct. 41938) 8.11 Oct.. 4 1938 
July 1939_.| 8.05 Oct. 28) 8.19 Oct. 22) 7.82 Oct. 17 1938} 9.05 July 22 1938 
AMG, 3600. ch occcce: mecccelecencsdeeses 8.12 Oct. 3 1938} 8.12 Oct. 3 1938 
Sept. 1990...) -- onc ecccccloncoes sosces 7.82 Oct. 18 1938) 8.07 Sept. 30 1938 
Oct. 1939..| 7.76 Oct. 28' 8.01 Oct. 24' 7.56 Oct. 19 1938) 8.01 Oct. 24 1938 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 



































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Oct. 21,|Oct. 22,|Oct. 24,\Oct. 25,|Oct. 26,|Oct. 27,| Contracts 
New York Oct. 27, 
OES 37,000| 25,500] 28,300] 34,700] 25,200) 23,100] 493,700 
January (1939) ......- / 2,100} 4,100} 1,400] 2,400) 3,600) 111.400 
ik eraciclin 51,000} 41,100} 34,200] 26,000] 35,800] 27,200] 640.900 
BMMPCis Séadeccococce 15,600| 17,200] 13.900] 16,000] 9,500] 14,200| 579,900 
F— ~ Pe tea eee TROT 31,300| 26,400] 21,700] 16,300} 9,000] 13,200] 595.600 
ODE cecandnosap 34,500| 36,700] 27,600] 25,200] 11,600] 15,300] 170,600 
Inactive months— 
June (1939) ....-.-- ale oie Ee a SF S22 200 
MEE on ciciinganed MeN Soir: ST! pees eee sy! apie se 100 
September... ..-.-- Aggie pele Beg pecaine Spears satan 3,100 
Total all futures __-.|174,100|149,000|129,800|119,600| 93,500} 96,600] 2,595,500 
Open 
Oct. 19,|Oct. 20,|Oct. 21,|Oct. 22,|Oct. 24,|Oct. 25,| Contracts 
New Orleans Oct. 25, 
December_.......---- 6,800} 9,600} 7.700) 7,200] 6,600] 4,080] 107,350 
January (1939) .-.-..-- 900 150 50 5 100 250 7,550 
MO nb icicki chews 5,900} 13,900} 6.550! 6,050) 5,150) 3,850) 95,300 
jE REE 2 5,100] 6,650} 3,400) 4,450) 3,550) 1,950| 101,600 
BE Miccibianscsties 4,700] 5,250! 3,600} 2,100) 3,800) 4,000] 79,100 
GO el suctiaduces 5,550] 13,950) 5,550} 5,850] 12,000] 4,700| 54,000 
December. .........-- neil node 100 aon 800 1,400 
Total all futures....! 28,950' 49,500' 26,950! 26,200! 31,200! 20.400' 446.300 











The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 



































Oct. 1937 1936 1935 
Stock at Liverpool. ..-...-.- bales.1,010, 637,000 686,000 403,000 
Stock at Manchester........... J 133,000 91,000 57,000 

Total Great Britain.......... 1,117,000 770.000 777,000 460,000 
Stock at Bremen......-.....-.- 247,000 148,000 60,000 167,000 
Stock at Havre. -............-.- 310,000 192,000 197,000 76,000 
8 at Rotterdam. -........... 15,000 10,000 12,000 13,000 
Stock at Barcelona....-.c.cccc- <e---- #£------ 33,000 29,000 

“RS a 50,000 34,000 18,000 58,000 
Stock at Venice and Mestre..... 22,000 8,000 6,000 11,000 
Ws cs wbdouidccone 13,000 2,000 7,000 3,000 

Total Continental stocks. ..... 657 000 34,000 433,000 357,000 

Total European stocks.......-. 1,774 .U. 1,164,000 1,210,000 817,000 
India cotton afloat for oo a 29, d 57,000 

cotton afloat Europe 248.00. 525,000 d 371,000 

Eeypt Brazil,&c.,afl't for Europe 154.000 161,000 176,000 195,000 
in Alexandria, Egypt... -- 341.000 224.000 , 182,000 
Stock in Bombay, India... -...-.. 717,000 591,000 625,000 403,000 
Stock in U. 8. — Aah midhancienciwese 3,101,243 3,173,661 2,670,665 2,757,392 
Stock in U. 8. interior towns-~...3,387,084 2,129,804 2,266,371 2,253,100 
U.8. SN Re 26,106 31,241 31,898 24,259 
Total visible supply.........-. 9,802,433 8,028,706 7,678,934 7,059,751 


Of the above, totals of American and other descriptions are as follows: 
American— 









































Liverpool stock.._......- bales. 487,000 263,000 207,000 152,000 
ester stock ....-...---.-- 65,000 60,000 45,000 32.000 
Bremen stock......--.-------- 154;000 91.000 90,000 103,000 
ee Sma 223:000 158.000 159,000 57,000 
Other Continental stock--.----- 59:000 35.000 15,000 57,000 
Grpecaies weg EAR He 2 2M 9 Be) 8 
U. 8. lnverlor stock” 777~777773'387 084 2;129;804 2/266.371 2,253,100 
U. 8. exports today...-..------ 26;106 " 31;241 " 31.898 24,259 
T << Ka , ’ ’ , ’ ’ ’ , 
Total American. -.---- 7,750,433 6,466,706 5,844,934 5,806,761 
Liverpool stock. ............... 523,000 374,000 479,000 251,000 
ester stock.............. 42,000 F 46,000 25,000 
| ay _ Soper eteratte, peta me 87000 37008 £3 -000 9:000 
DVTO MOGn bidtodecd nccercceo ¢ d 38, ¥ 
Other Continental st-ck 000  19:000 61,000 56,000 
Indian afloat for Eurc -000 29,000 42,000 57,000 
Sue ta dies 000 224000 207'b6m  1es'8b8 
Stock in Bombay, 000 591,000 625:000 403,000 














433 6,466,706 5,844,934 5,806,751 

Total visible supply. ----.--.- 9,802,433 8,028,706 7,678,934 7,059,751 
Middling uplands, Liverpool. -- - 5.20d. ° 4.83d. " 6.81d. ° 6.45d. 
Middling uplands, New York---- 8.98. © 8.32e. 12.06c. 11-406. 
RezPt, Spo Sakel: Liverpool ony ae x ee SC 
590d. 6.134. 803d. --...- 


Peruvian Tange. "d fair, L’pool 
C.P.Oomra No.1 aoe, s‘fine,Liv 4.00d. 4.13d. 5.62d. 


Continental imports for past week have been 107,000 bales. 

The above figures for 1938 shows an increase over last 
week of 164,645 bales, a gain of 1,773,727 over 1937, an 
jnerease of 123,499 bales over 1936, and an increase of 
2,742,682 bales over 1935. 


Financial 





Chronicle Oct. 29, 1938 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 












































| Movement to Oct. 28. 1928 Movement to Oct. 29. 1937 
Towns Recetpts Ship- | Stocks Receipts Ship- , Stocks 
ments | Oct. ments | Oct. 
Week , Season | Week 28 Week ' Season | Week 29 
Ala., Birm’am| 7,932| 36,209] 1,475] 49,155} 3,635| 27,032] 2,761) 30,162 
Eufaula...| ‘'606) 10,158} 747] 9,619) 463] 8,597 109} 9.973 
Montgom’y| 5,809| 60.175| 1,774] 90,697| 2,204] 35,4441 683] 51.032 
Selma... -- 1.798| 40,251 877| 88,480| 4,363| 57.249] 1,584] 59.981 
Ark., Blythev.| 9.022] 102,903| 2,742] 166,204] 7.779] 79.398] 4.384| 90,223 
Forest City| 2.250) 31.146] 1.124] 51.927] 2.412] 24.528] 1.123] 22.897 
Helena...-| 3.443) 51,120] 2,816] 68,603| 4,633| 50.652] 4.444) 38.344 
Hope....-- 3.133| 33.738] 1,566] 49,823] 4.360 
Jonesboro. . 809} 15,379 661; 36,255) 3,059 
Little Rock| 5,697| 81,650) 2,918] 146,877| 9,097 
Newport...| 3.766) 30,669}  ....| 42,246] 1,997 
Pine Biuff_| 10.755| 92.283| 3,083] 132,605] 12.697 
Walnut Rge| 3.103} 40,040] 4,058] 52,280] 3,031 
Ga.,Albany..| 457] 10,084, 227] 19.402] 550) 
Athens_._-|- 3,147| 15,070| 825] 33,352] 1,435) 
Atianta..--| 5.077| 35.755| 5,427| 126,649] 9,407 
Augusta._.| 4.884] 68,899| 4,437] 160,623] 5,085 
Columbus..| 200} 3,600) 300) 34,400; 7 
Macon...-| 1,236] 21,311] 1,173] 40,346] 1,47 
Rome... .- 1'560| 5.973| 475] 25,500) 1, 
La., Shrevep’t| 5.067| 74.120] 4.737] 103,858] 8, 
Miss., Clarksd| 8.814) 83,563) 6,732] 99.859] 10,117 
Columbus..| 3,138] 18,514 173} 39,802] 1 
Greenwood_| 13.740| 152.865| 7,594] 164,057] 16,217 
Jackson...-| 1.722) 28.535) 539] 44,759] 4,1 
Natchez... 787| 5,429 142} 15,217] 1,771 
Vicksburg..| 3,340] 21.578| 2,809] 27,638] 2,408 
Yazoo City 448} 41,055) 1,206] 58,817| 1,246 
Mo., St. Louis} 4,047| 37.829] 3,902) 3,995] 8,539 
N.C., Gr’boro 47; 1,073 145] 1,554 30 
Oklahoma— 
15 towns *_| 38,669| 246,672| 14,194] 311,264] 29,546 
8. C., Gr’ville| 3.733| 28,437| 1,359] 71,376 2,523 
Tenn., Mem’s|122.660| 811,063] 92,522) 834,844|110,587 
Texas, Abilene} 20} 17,998} 215] 13,75C| 2.066 
Austin... .. 13,502] 1,161] 4,828] 724 
Brenham .. 11,31 1,014 4,51 31 
Dallas. ...- 33,424 42,918] 4,60 
Paris. _.... 53.70f| 2,781) 47.752] 4,932 
Robstown. - 6,463,  27f 2 7 
San Marcos 12,069 29) 3,568) a 
Texarkana 23,316 36,98 3,0. 
Waco... - 46,993] 1,311] 28,404] 3,045 
Li 
Total ,56towns! 92,93912555.926!181.463 3387 084/295. 189|2681.3701217.29712129.804 











* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
increased during the week 112,669 bales and are tonight 
1,257,280 bales more than at the same period last year. 
The receipts of all the towns have been 2,257 bales less 
than the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Oct. 28 for each of the past 32 years have been as follows: 
1938 ...-. 8.88c.|1930 ....- 20.50c. |192z .._.- 24.30c.|1914 -.--.- senys 
1937 ..--- 8.33c.|1929 ...-- 24.20c.}1921 _...- 19.45c. | 1913 -..-- 14.50c. 
1936 -...- 12.12c.|}1928 ----- 31.75c.|1920 ----- 22.60c.}1912 ----- 11.25¢ 
1935 ....- 11.25c. |1927 --- 22 21.50c.|1919 ____- 38.55c./1911 ---.- 9. 
Samer 12.45c. | 1926 --.-- 12.55c.|1918 -_--- 31.70c.|1910 ----- 14.75¢ 

alias 9.75c. |1925 -....20.60c.|1917 -----28.60c.} 1909 ---..14.75c 
SEE cawes 6.35¢.|1924 ---.- 24.20c.|1916 _--_- 18.85c. {1908 ----- 9.45¢ 
BOBS onde 12.65c. | 1923 -...- 31.75c.|1915 -...- 11.85c.|1907 ----- 10.80c 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





























1 
Oct. 28— 160g “oo 
Shipped— Week Aug.1 Week Aug.1 
Wie OAs BONO... .sccccicdcccnddce 3,902 ,098 8,348 37,349 
Via Mounds, &c........2..- 2. 7,350 44,821 6,500 37,745 
Via Rock Island........... 2.2 95 512 391 857 
Louisville... ........--.... 81 2,922 617 1,64 
Via Virginia DE, dctinodamnee 3,397 49,668 5,395 49,953 
Via other routes, &c........... 15,108 140,493 £93 111,1 
Total gross overland......... F ¢ * ‘ 
Dedut oni oO 29,933 275,514 54,844 238,673 
to N. Y., Boston, &c... 297 9,317 831 8,014 
interior towns......... 2,689 177 2,625 
Inland, &c., from South........ 15,219 114,463 6,490 58,525 
Totai to be deducted......... 15,782 126,469 7 A498 69,164 
Leaving total net overland *...14,151 149,045 47,346 169,509 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 14,151 bales, against 47,346 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease over a year ago 
of 20,464 bales. 

















In Sight and Spi ' Si — Since 
a nners’ nce 
Takings Week Aug. 1 Week Aug. 1 

Receipts at to Oct. 28..-.. 150,872 1,996,841 313,437 3,824,379 
Net overland to Oct. 28.....____ 14,151 149,045 47,346 169,509 
Southern consumption to Oct. 28-100,000 1,440,000 125,000 1,530,000 

Total marketed -............. 265,023 3,585,886 485,783 5,523,888 
Interior stocks in excess__.._.... 112,669 1,434,161 77,892 1,279,831 
Excess of Southern mill 

over consumption to Oct. 1... ---- *113,282 ---- %253,838 
Came into sight during week_..-. eee SOB OTS 2 cnsiics 
wm. Total in sight Oct. 23. cae signi " oe 4,906,765 ---- 6,549,881 
North. spinn's’ takings to Oct. 28 39,796 295.836 60,717 351.946 

* Decrease. 

Movement into sight in previous years: 

Ba Since Aug. 1— Ba 

1936—Oct. 30... ........... O64 467 11986... once cesses uce 6,084,305 
1935—Nov. 1 @ & ©2002 ede 522,515 1935 mw em mm eww ew ee eee rere 5,664,840 
1934—Nov. 2..-.......... 350,028 | 1934-..-.-..------------ 3,939,140 
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Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closin uotations for 7 i ‘otton on— 

Weet EB gQ for Middling C 
Oct. 28 Saturday Monday | Tuesday , Wed'day; Thursday, Friday 
Galveston _-_-__-_- 8.55 8.46 8.53 8.53 8.53 8.57 
New Orleans- __ 8.66 8.61 8.68 8.71 8.71 8.75 
Mobile... -...... 8.50 8.41 8.48 8.48 8.47 8.51 
vannah ______ 8.92 8.86 8.93 8.94 8.94 8.99 
in neneern 8.95 8.90 8.95 8.95 8.95 9.00 
Montgomery..-| 8.65 8.50 8.58 8.58 8.57 8.60 
Ste Miatgveninas 9.05 8.96 9.03 9.03 9.02 9.06 
Memphis - - - - _- 8.60 8.55 8.65 8.65 8.50 8.55 
Houston _-_.___. 8.57 8.51 8.58 8.58 8.58 8.63 
Little Rock - - -- 8.55 8.50 8.60 8.60 8.60 8.45 
pS EES 8.32 8.26 8.33 8.33 8.34 8.38 
Fort Worth__-__ 8.32 8.26 8.33 8.33 8.34 8.38 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday Wednesday| Thursday Friday 

Oct. 22 Oat. 24 Oct. 25 Oct. 26 Oct. 27 Oa. 28 
Nov (1938) |——_- _ —-|—- _—_—|——_-_ »§—_ |-——_-_ —_|——_- _ -—]|-——_- -— 
December_| 8.57 ——| 8.51 ——-| S58b- 859c| 8.61 ——| 8.61 ——| 8.65 -— 
Jan. (1939)| 850b- 8524} 843b- 845a| 849b- 850c| 851b- 853a] 850b- 852a| 8.56 —— 
rebruary _|—— —|—— —/— ——j$— 9=§ —|j — Ss ———_} -—— -—- 
March.__-_| 8.49 ——/| 8.43 —| 8.47- 8.48] 8.50 ——-| 8.49 ——| 8.54 - 
April__._../-—  ——_|——_—-_ ——__/|—_ ee, CANES Pes hee ese, 2m si 
May 8.35 ——/ 8.31 —| 8.36 ——/ 8.35- 8.3] 8.31 ——| 8.33 —— 
June. —S > | —— | ——- SE | i | OC + ————- -——- 
ee 8.25 ——+ 8.22 —| 8.23 ——| 8.22 ——!| 816b- 817¢|8.215-8.22a 
Awest.....—- ——|—— ee eh Eee, 
September |——_-  -——|—- —-|-——- —_—_|——_-_ —|——_— _ ---]|— — 
—— --| 8.02 ——/j 8.02- 8.07} 801b- 802«] 7.98 —-—| 7.94 —— 7.92 — 

‘one— 

2 Steady. Steady Steady. Steady . Steady. Steady. 
Options - Steady. Steady Steady. Steady . Steady. Steady 





Cotton Ginned from Crop of 1938 Prior to Oct. 18— 
The census report issued on Oct. 25, combined from the 
individual returns of the ginners, shows 8,929,274running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1938 prior to Oct. 18, com- 
pared with 11,066,210 bales from the crop of 1937 and 8,569,- 
476 bales from the crop of 1936. Below is the report in full: 


REPORT ON COTTON GINNING 


Number of Bales of Cotton Ginned from the Growth of 1938 Prior to Oct. 18, 1938, 
and Comparative Statistics to the Corresponding Date in 1937 and 1936 




















Running Bales (Counting Round as Half Bales 
and Excluding Linters) 
State 

1938 1937 1936 
PE ee 863 ,406 1,202,686 953 ,069 
OSS Ferran 71,521 65,863 57,694 
ee 1,083 ,894 1,043 ,053 923,154 
California...........-- 68 ,960 148,177 149,601 
PGs onc cnwmnee eo ax 21,164 32,431 25,978 
ice tds 0 ge ct 715,685 1,125,923 807 ,696 
Kentucky ..........-.. 8,445 7,617 7,137 
istmapatase 621,415 824,055 668,835 
Mississippi -_.-....--.-.-- 1,446,597 1,660 ,767 1,541,379 
MOU Stiiscssns cowie 259,480 162,193 45: 
New Mexico.....-.-.--.- 31,075 33,329 41,284 
North Carolina ----.-.-- 178,941 375,358 214,107 

Oklahoma. -------..--- ,886 } 351,286 90, 
South Carolina. --.--.--- 510,165 629,678 409,973 
Tennessee. -_.-..-.--.-- 321,440 268,182 275,613 
1 RS ee ee 2,321,193 3,122,706 2,081,900 

ee epee 11,803 10, 
All other States _.....-- 1,415 1,103 1,457 
United States -_----- *8 929,274 11,066,210 8,569,476 








* Includes 157,865 bales of the crop of 1937 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1937-38, compared with 142,983 and 41,130 
bales of the crops of 1937 and 1936. 


The statistics in this report include 112,983 round bales for 1938; 186,234 
for 1937 and 148,827 for 1936. Included in the above are 8,114 bales of 
American- ian for 1938; 3,835 for 1937, and 4,158 for 1936; also 
Island for 1938; 2,359 for 1937 and 668 for 1936. 

The statistics for 1938 in this report are subject to revision when checked 


— the individual returns of the ginners being transmitted i! mail. 
~~ revised total of cotton ginned this season prior to Oct. 1 is 6,578,3 


6s. 
CONSUMPTION, STOCKS, IMPORTS AND EXPORTS 
UNITED STATES 


Cotton consumed during the month of September, 1938, amounted to 
534,037 bales. Cotton on hand in consuming establishments on Sept. 30, 
was 1,107,388 bales, and in public storages and at compresses 13,013,410 
bales. The number of active consuming cotton spindles for the month was 
22,188,618. The total im for the month of August, 1938 were 10,631 
baies and the exports of domestic cotton, excluding linters, were 388,658 

es. 


Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held on Oct. 24, the following were elected 
to membership: F. Julian Kleeman of Hirsch, Lilienthal «& 
Co., New York City, who do a commodity and stock 
brokerage business, and Charles William Baker Jr., of Laird, 
Bissell, & Meeds, New York City, who do a commodity and 
stock brokerage business. Mr. Kleeman is also a member 
of the New York Produce Exchange. Mr. Baker is also a 
member of the New York Curb Exchange and the Chieago 
Board of Trade. 


93,039,368 Pounds of Wool Appraised by CCC for 
Loans of $16,363,437 Through Oct. 15—Time for Making 
Loans Extended to Dec. 31—On Oct. 21 the Commodity 
Credit Corporation announced that through Oct. 15, 93,- 
039,368 net grease pounds of wool had been appraised for 
loans aggregating $16,363,436.79. Of this amount, loans 
of $12,047,203.58 have been completed on 66,548,500 
pounds of wool, the remainder being in process. The loans 
average 17.58 cents per grease pound. 
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The Corporation announced Oct. 25 that the time within 
which loans would be available to wool producers had been 
extended from Oct. 31, 1938, to Dee. 31, 1938. 

Cotton Loans of CCC Aggregated $64,710,779 on 
1,391,604 Bales Through Oct. 20—The Commodity Credit 
Corporation announced Oct. 21 that ‘‘Advices of Cotton 
Loans” received by it through Oct. 20, showed loans dis- 
bursed by the Corporation and lending agencies of $64,710,- 
778.66 on 1,391,604 bales of cotton. The loans average 
8.93 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below. 


State—- Bales State— Bales 
SS 6 « 3 bh be wdean 102,826) New Mexico. .............--.- 3,754 
Gs 2 isis ae dies bid oe a 324| North Carolina. ...........--.-- 2,537 
Arkansas - eet FA ...-319,40 | Oklahoma... ......--.6-..-a-- 42,891 
SOG. Wk db diveins See Rabin 71,739| South Carolina. ___.__._____.-. 20,323 
Louisiana 70,54! | Tennessee __ ______.._..-..--..- 89,206 
Mississippi. 199,372| Texas. ____- 1 3ees owe yee 443,967 
Missouri. __- 24,708] Virginia. ___ _. 


Proposed Change in Futures Contracts Discussed at 
Cotton Trade Meeting at New York Cotton Exchange— 
A proposal that the contracts for the future delivery of cot- 
ton on the futures exchanges of this country be changed to 
allow full premiums for certain staple lengths over seven- 
eighths inch was discussed at length at a meeting of repre- 
sentatives of organizations in the cotton trade and Govern- 
ment officials held at the New York Cotton Exchange on 
Oct. 27, according to a statement by the Exchange. There 
were approximately 50 present, the announcement said, 
these including representatives of the Commodity Exchange 
Administration and the Bureau of Agricultural Economies 
of the United States Department of Agriculture, the Ameri- 
can Cotton Cooperative Association, cotton shippers’ or- 
ganizations, cotton manufacturers’ associations, the Cotton 
Textile Institute, the New York and New Orleans Cotton 
Exchanges, and the Chicago Board of Trade. The meeting 
was presided over by Frank J. Kneil, President of the New 
York Cotton Exchange.’ It was further announced: 


Resolutions on tne subject at issue passed by cotton trade organizations 
represented at the meeting, were read. Resolutions by the American Cotton 
Cooperative Association and by shippers’ organizations were favorable to 
the proposed in tne futures contracts. Resolutions by manufac- 
turers’ associations were opposed to the changes. The reading of tne resolu- 
tions was followed by a general discussion. 

At the conclusion of the meeting it was proposed that a small committee 
be appointed, consisting of representatives of the manufacturers, shippers, 
and Cotton Exchanges, to consider the matter further, witn a view to arriv- 
ing at a definite solution of the problem and a common und of agreement. 
Mr. F. Knell announced that such a committee will appointed for this 
pur . The representatives of the various organizations who were present 
at the meeting were entertained by the Board of Managers of the New York 
Cotton Exchange at a dinner at the Waldorf-Astoria Hotel the same evening 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that throughout the cotton belt picking and 
ginning have made good progress. Recent frosts in the 
western belt did not do any damage and if anything the frosts 





have been favorable in opening the remaining bolls. Most 
of the cotton has been picked in Texas. 
Rain Rainfall ———~-Thermometer 
Days Inches High Low Mean 
Texas—Galveston ___-.-.---- 1 0.02 78 65 
Amarillo... -..-~-e«0ns--+- dry 82 40 61 
Ah Se ke dry 86 40 63 
Abilene- - - - - - - -- dry 88 38 63 
Brenham. _-- ; dry 88 40 64 
ee ee ee 0.28 84 52 68 
Corpus Christi---------- dry 82 52 67 
Do 3. - noe nen baeen 0.08 88 42 65 
TAR peg fi 5: * dry $2 46 
BOON WINO soc wont ne ewee 1 0.02 84 30 57 
DIED Eiken 4 > nomen 1 0.12 S4 30 57 
ps tngb) ew mere wwe re 0.02 86 40 63 
Nacogdoches. --------- 1 0.20 84 32 
Peete: . - Saas - ~~ sas 1 0.10 88 40 64 
| eaten one 1 0.04 88 32 
San Antonio - - - enim 0.06 86 42 64 
TOT iii, CBP cn hain dry 90 34 62 
Weatherford _ _ - - - alee 1 0.12 86 34 60 
Oklahoma—Oklahoma City - dry 82 36 59 
Arkanses—Fort Smith - - - ~~. -- dry 84 32 58 
‘ttle Rock__-.--.------- dry 84 36 60 
Louisiau.—New Orleans - - - - - l 0.36 82 54 68 
Shreveport......-------- 2 0.28 84 37 61 
Mississippi—Meridian- - - - - - - - dry 80 36 58 
Vicksburg Es a i es 1 0.12 78 40 59 
Alabama—Mobile - - - - - - -- --- 2 0.18 81 42 62 
Birmingham - - - - - . dry 80 38 59 
Montgomery... -----.--- dry 78 42 60 
Florida—Jacksonville - - - - - - - - 2 5.79 80 48 64 
ee Pree ee 0.13 86 60 73 
Pensacola... ------------ 1 0.46 82 46 64 
I iia an yh 9 gina 3 1.47 82 54 68 
Georgia—Savannah ieee ae 1.66 76 50 63 
pO ere ee. dry 76 40 58 
RED. nose ny censuses 2 0.85 76 40 58 
WAG bs. Kicks KE Ot ES 1 0.46 78 38 58 
South Carolina—Cnarleston.. 3 2.64 73 4g 61 
North Carolina—Asneville - - - - dry 74 32 53 
Charlotte_- Secee eee 1.34 72 42 57 
pe SS ee iy 0.92 72 42 57 
Weaengen. By A | 1.22 74 46 60 
Tennessee—Memphis . - - - - - - - 2 0.13 $2 37 58 
Chattanooga - - - - - gah (oan 0.62 78 38 58 
Nashville - - - - - --- 1 0.01 78 36 57 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 28, 1938 Oct. 29, 1937 
bo f is ae 
Yew Orleans. -..-..--- Above zero of gauge— J 
Memphis ick bv beeew Above zero of gauge- 3.2 8.8 
Nashville. ....---.--- Above zero of gauge— 9.0 9.8 
Shreveport -.-...----- Above zero of gauge— 1.5 5.8 
Vicksburg - .-------- Above zero of gauge— 0.4 3.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 
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Recetpts from Plansations 
1938 \ 1937 | 1936 


Stocks at Intertor Towns 
1937 | 1936 


Recetpts at Ports 


1937 { 1936 


| 30.49 
55,199] 39,742) 1978,400) 828,147|1206,417 


49,379] 68,215) 38,915] 1951,616) 811,182/1167,401 
51,885] 94,093] 52,891| 1933,484| 796,150)1144,650 
fio. 76,336) 1927,836| 788,408/1132,176 Hh 


Week 





1938 1938 





53,593 





78,102|221 ,570/ 141,365) 1922,216/] 806,649)1140,781 


2.|144,055|300,222/201 ,842] 1949,655| 836,739/1219,831 
9.1195,347|309,808)271 456] 2044,616| 918,178|1339,682/290,308 
-|227 ,732| 347 ,270| 340,815] 2198,789] 1059,914)1499,275 
23.|236,651/|411,538/314,287| 2390,140|1245,539/ 1677 ,862 
221.656] 479,801/319,754| 2633 565) 1490564) 1832,026 


’.1183,369]441,721|330,033| 2881 ,086|1715,693| 1980,336 
~|205,107|379,066|370,723] 31 10,218|1904,035|2098,733| 4: 
300,646|323,319|378,683| 3275,615|2051,912|2179,563): 
150,8721313,4371385, 111! 3387,08412129,804'2266,3711263,541'391.3291471,919 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 3,430,164 bales; 
in 1937 were 5,122,096 bales and in 1936 were 4 07, 916 
bales. (2) That, although the receipts at the outports the 
past week were 150, 872 bales, the actual movement from 

lantations was 263, 541 bales, stock at interior towns 
| inereased 112, 669 bales during the week 


World’s Supply and Takings of Cotton—The follow- 
gng brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 
Week and Season 








126,000 
y trate on cane ° % 392,800 
Other F supply to ct. 26 * b.. 12,000} 113,000 
m Total supply 10,161,480) 13 652,506 


educt— 
Visibie supply Oct. 28 9,802,433) 9,802,433 


Total takings to Oct.28a.---| 359,047) 3,850,073) 433,993) 3,740,397 
Of which American pty tt en Hits ryt 2,500,597 
Of which other 129,000! 1,229,600! _118,000! 1,239,800 


¥ * Embraces receipts in eoette from Brazil, Smyrna, West Indies, &c.% 
a This total onpeene S ‘Aug. 1 the total estimated consumption by 
sta) {000 bales 1S ra i ,530,000 ng PL 
mount taken 
3 oo 2,210,397 Faalestat in i937, 
American. 





8,462,699) 11,769,103 
8,028,706) 8,028,706 




















India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 


ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





1938 1937 1936 
Oct. 27 si 


Since Since Since 
Week | Aug.1 | Week Week | Aug. 1 


Aug. 1 
255,000] 20,000! 132,000! 17,000] 154,000 

















Since Aug 1 


Contt- 
nent 


For the Week 


Contt- ,Jap’n& 
nent | China 





Japan & 
China Total 





42,000 291,000 
50,000 169,000 
43,000 193,000 


84,000 126,000 
57,000 84,000 
64,000 109,000 


15,000 
14,000 


— 
ms 
- 


= 


_ 
a8 wa» 





126,000 
107,000 
107,000 


417,000 
253,000 
302,000 


. 


S22 |823 332 


























$32 | 222 22 


aaS 
BSS 





Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





1938 1937 1936 


1,008'958 2.855;685 


This 
Week 








since || rnis | since || This 
Aug.1|| Week | Aug. 1|| Week 
20,742 / 
244|10:900| 37-735 8 
3'308 199 Bei 2/000) 
10,000! 194 ,057!/43 0001236, 146!130,000!190,219 
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
Manchester Market—Our report received by cable to- 
night from Manchester states that the market i in both yarns 


and cloths is steady. Merchants are not to pay present 
prices. We give prices y below and leave those for 
previous weeks of this and last year for comparison. 








4,000 
6:000}1 


























1937 


8 Lbs. Shtrt- 
ings, Common 
to Finest 


1938 


8% Lbs. Shirt- 
ings, Common 
to Finest 





32s Cop 
Twist 


d. ‘e s. d. 
12% @14% 44%@10 7% 
12% @14 4%@10 7% 
12% @13% 6 
12% @13% 6 
11K @13% 


11% @13 


32s Cop 
Twist 


d. ee * 
9%@10K| 9 1K@ 
a 94.10% 9 1K@ 
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Shipping News—Shipments in detail: 





To Ghent, Oct. 22, Be 
To Havre, Oct. 22, 
To Dunkirk, a 


Oct. 26, West 
, Oct. 25, ow 
HOUSTON—To Genoa, Oct. 
To Leghorn, Oct. 20, faa Za M 
To Constancea, Oct. 20, Ida Zo, 200 
To Bremen, git 26, Chemnitz, 3,270 
a . 26, Chemnitz, 759 


eo 
To Dunkirk, Oct. 27, Acadia "433: As 
LAKE CHARLES—To Liverpool, Oct 
To Manchester, Oc.. 22, me teay 1 *3i0 
To Ghent, Oct. 26, Hanover, 235 
To Havre, Oct Hano 
ry Dunkirk 


‘o Bremen, Oct. 
NEW ‘ORLEANS ‘to Liverpool, Oct. 20, Lochden, 800; Cripple 


2,716 
To Manchester, Oct. 20, Lochden, 577; Crippie Creek, 2,693-- 
To Antwerp, Oct 20, West Gam 
To Ghent, Oct. 20, a Wen Gambo, 200; Oct. 22, Hybert, 612-_- 
To Bremen, Oct. 19, 406 
To Oslo, Oct. 20, Stureholm, 130- = 
To Gdynia, Oct 20, Stureholm 
To Gothenburg, Oc Oct. 20, Starehota 700 
To Valparaiso, Oct. 25, Cefalu, 700 
To Havre, Oct. 22, “Hi bert, 2.729: Oct. 19, Louisiane, 2,092-- 
To Rotterdam, Oct. 22,H ; Oct. 20, West Gambo, 100 
To Gea, Oct. 22, Edgehill, 1 233; ¢ os 
To Venice, Oct. 22, Edgehill, 650; Oc 1 34, Lucia C 
To Trieste, Oct. 24, Lucia C, 250 
To Dunkirk, Oct 19, Louisiane, 350 
To Bordeaux, “ak: 19, Lo 
To a Salvador, Oct. 
To vana, Oct. 22, Sixo 
PENSACOLA &c.—To Liverpool, Oct. 26, Antinous, 467 
in CHRISTI—To Antwerp, Oct. 26, Belgique, 191; Patrick 


Henry, 
To Ghent, 28. Sasnmue, 292; Patrick Henry, 706 
To Havre, Oct. 26, Belgique, 2 083; Patrick Henry, 837 
To Dunkirk, Oct. 26, B 
T terdam, Oct 


CHARLMOES Ono te ~ te 
To Sone bere, Oct ‘ Dp 
SAVANNAH—To enter Oct 2. 8 Oct. 24, 
To Manch , Oct. 24, Saccarappa, 1 
MOBILE—To Bremen, Oct. , 69 
LOS ANGELES—To Manchester ?), lizabeth Bakke, 1 ,500_-_-_- 
To Hamburg, (7), Elizabeth Bakke, 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- 
ard 








Oct. 7 " Oct 

65.000 
1,140,000 1, 14 
581,000 ‘56: 
000 = 5: 





, 14: , 

The tone of the Liverpool market for s 
each day of the t week and the daily 
spot cotton have n as follows:. 

















Spot 






















































































oo _ 
Volume 147 Financial 
Prices of futures at Liverpool for each day are given below: 

Oct. 22 Sat. Mon. Tues. Wed. Thurs. Fri. 

to 
Oct. 28 Close} Noon, Close} Noon, Close} Noon, Close| Noon, Close} Noon; Close 
New Contract a. a. da. d. a. a. a. a. d. da. a. 

October (1938)-.-| 4.87) 4.86] 4.84) 4.84) 4.83) 4.88) 4.87) 4.85] 4.85) 4.85] 4.85 
mber ....-- 4.86) .. -.| 4.82)_. _.| 4.82]. ..| 4.85].. ..| 4.84]... - 4.82 
January (1939)-| 4.85) 4.84) 4.82) 4.82) 4.82] 4.86) 4.85) 4.83) 4.83) 4.82) 4.81 
March .......-- 4.84) 4.84) 4.82) 4.82) 4.82) 4.85) 4.84) 4.82) 4.82) 4.82) 4.81 
PE Sc cidiodcows 4.82| 4.82) 4.80) 4.80] 4.80) 4.83] 4.83) 4.80} 4.80) 4.79) 4.79 
Ge etbaesoccona 4.79| 4.80) 4.78] 4.78) 4.78) 4.81) 4.80) 4.77) 4.77| 4.76) 4.76 
October ......-- 4.67|.. ..| 4.68)_. -.| 4.68). . ..| 4.69)_. ..| 4.67) - - 4.66 
December . -..-- 4.69|.. -.| 4.70)_. -_| 4.69)_. ..| 4.70}.. -.| 4.68)-. - 4 67 
January (1940)-_| 4.70/_- 4.71 ue 440.2 ot O78 .. 4.69 4 48 


Friday Night, Oct. 28, 1938 

Flour—The action of the wheat and flour markets during 
the past week did anything but encourage consumer buying. 
Demand remains at a minimum level. Bakers are reported 
using up their moderate book balances, and see no incentive 
for making new commitments. Until wheat develops a 
definite trend, there seems little chance of a flour market 
for other than hand-to-mouth quantities, it is believed. 


Wheat—On the 22d inst. prices closed 4 to %c. net 
lower. Profit-taking was the chief factor in lowering prices 
of wheat today. The gains of four days were somewhat 
of a temptation to some operators to let go of their com- 
mitments. After fractional price gains had been maintained 
most of the session, selling whittled prices down slightly 
below Friday’s close. ‘The profit-taking was encouraged 
by gains of 1% to almost 3c. scored by wheat in the last 
four days. The Chicago market ignored a downturn of 
% to 1%c. at Liverpool early in the session. This might 
have had some influence on late selling. Weakness abroad 
was attributed to liquidation of October contracts, scattered 
showers in South Australia and an estimated increase of 
600,000 acres in the Argentine wheat area. Winnipeg wheat 
quotations declined almost 1c., and this had an effect on 
selling here. Liquidation of October wheat at Liverpool 
was prompted by the possibility of United States yellow 
hard winter wheat being graded for delivery there. 

On the 24th inst. prices closed % to %c. net lower. The 
wheat market fell back in late dealings today and showed 
approximately 4c. a bushel net loss here, after scoring 4c. 
gain earlier. Announcement of 2,316,000 bushels increase 
in the United States wheat visible supply total acted as a 
weight on the market as trading neared an end. The 
increase contrasted with only 3,000 bushels increase the 
week previous. Official estimates, issued when business was 
over, showed domestic interior mill, elevator and warehouse 
stocks of wheat Oct. 1 the largest in five years for which 
records are available. The aggregate, 174,575,000 bushels, 
exceeded those of a year ago by about 20,000,000 bushels. 
Adding to the late downward tendency of values was the 
fact that new export demand for North American grain 
amounted to little—just a few loads of wheat from Canada 
and 8,000 barrels of Pacific Coast flour from this country. 

On the 25th inst. prices closed unchanged to 4c. higher. 
Notwithstanding a 2%c. a bushel tumble of Liverpool quota- 
tions, Chicago wheat values today maintained relative 
strength, and at the last more than overcame fractional 
downturns. The factor most responsible for the Liverpool 
drop was said to be the acceptance of delivery of United 
States yellow hard wheat on contracts at Liverpool. This 
was construed in various quarters here as a stimulus for 
holders of Chicago wheat futures. Much of the wheat 
available in the region adjacent to Chicago is of the yellow 
hard variety. There was a noticeable scarcity of offerings 
during the last 15 minutes of trading, and as a result 
prices moved up swiftly. May and July rose a full cent from 
the day’s bottom level, and ended around the day’s top- 
most figures. Another circumstance which attracted atten- 
tion was that drought conditions remained unbroken in the 
domestic crop areas Southwest and West, with the North- 
west as well complaining of lack of moisture. 

On the 26th inst. prices closed %4 to %c. net lower. The 
announcement that Rumania had captured wheat export 
business on a large scale, along with lessened demand for 
North American shipments, did much today to pull down 
- wheat prices. It was confirmed that the British Govern- 
ment has bought more than 9,000,000 bushels of Rumanian 
wheat. On the other hand, European purchases from North 
America today were restricted to 400,000 bushels of Cana- 
dian wheat and 300,000 bushels of United States corn. Act- 
ing as an additional weight on prices here were sharp 
declines of Liverpool quotations, a 15%c. a bushel overnight 
drop for October contracts being reported. Continued excel- 
lent crop prospects in Argentina were reported. 

On the 27th inst. prices closed 4c. lower to <c. higher. 
Uneasiness over drought threatening curtailment of United 
States wheat production tended to make Chicago prices 
average a bit higher, but gains failed to hold well. Kansas 
reports said a large acreage intended to be seeded had 
been abandoned, and that conditions were critical even for 
wheat that came up. Some Nebraska dispatches indicated 
prospects the poorest ever known at this time of year. 
Buying on account of persistent drought conditions in do- 
mestic winter crop territory, Southwest and West, was 
largely responsible for wheat market upturns here. Fore- 
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casts gave no indication of immediate moisture relief. 
North American export business overnight was limited to 
small amounts of Canadian wheat and a little corn from 
the United States. Liverpool wheat quotations, due % to 
le. lower, closed 24%4c. down in some cases. 

Today prices closed % to %c. net lower. Moisture relief 
at various places both sides of the Kansas-Nebraska border 
led to 144¢. a bushel late downturn of Chicago wheat prices 
today. Indications that frost in Argentina had done no 
damage to crops counted also as a late bearish factor, not- 
withstanding prospects were for frosts there again tonight. 
Export demand for North American grains today was neg- 
ligible. Temporarily aiding an upturn of values was word 
that an export tax affecting all grains had been decreed 
by the Argentine Government. Forecasts of showers in sec- 
tions of domestic winter crop territory Southwest and West 
served as more than an offset. Weakness shown by Winni- 
peg quotations counted also as a weight on the Chicago 
market. One handicap was the fact that it has been four 
years since Liverpool October winter wheat futures have 
been as low as at present. Open interest in wheat tonight 
was 118,619,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
81% 81% 81% 


81 81% 80% 
DAILY CLOSING PRICES OF } ay 22 FUTURES IN CHICAGO 
t 


Chronicle 













































































- Mon. Tues. Wed. Thurs. Fri. 

A aan apd bs wealane w ald oaaneals 66 65% 85% 65% 65% 65 
May..-- 222 TITIIIlll 6B” OCB7ZsaT7K:COB7HK BTR CBB 
PEE 08 ws ditdind adcimchonneon nae 67% 67% 67 67 67 ” 6034 

Season's High and When M | Seuson’s Low and When Made 
ber... $4%4 June 15, 1938|Decemoer_... 61 Sept. 7, 1938 
Baars: Fa SUR a 1pse| Mace > S355 Sept: B18 
chenndcaa y : a ceccse Ss. 2 

0... 6944 Sept. 24: 1938|July_-....... 623¢ Oct. 5, 1938 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 

Sat. Mon. Tues. We Thurs. Fri. 
NS i mi ee ot SS MN 1% 60% 60% 59% 59 58% 

OEP GRC BET LS, 60 59% 58% 58 

CIN ms dik teldin ered mech ds n-ip hes eee daldlincsiatem Gata 63% 63% 62% 62% 61 62 


Corn—On the 22d inst. prices closed unchanged to %c. 
lower. Early gains of as much as %c. in corn were wiped 
out in the late profit-taking and evening up operations. 
Revival the last few days of export business, and reports 
farmers will hold large quantities of new corn, were factors 
in the buying. Receipts, however, were large, as were pri- 
mary arrivals, but apparently this represented country 
offerings accepted some time ago. On the 24th inst. prices 
closed 4c. off to 4c. up. Corn advanced almost ic. early, 
but receded later when wheat prices sagged. Giving stimu- 
lus to corn market gains was knowledge that current re- 
ceipts, although large—1,276 cars in Chicago today—were 
mostly Government-owned, and would go into storage with- 
out being pressed for sale. 

On the 25th inst. prices closed %e. up to Ke. off. Corn 
showed less rallying power than wheat did. Primary re- 
ceipts of corn were large, 3,133,000 bushels today against 
1,788,000 bushels a week ago and 1,134,000 bushels at this 
time last year. On the 26th inst. prices closed %4 to 5¢c. net 
lower. The heaviness of wheat influenced heaviness in the 
corn futures market. Husking of corn continued to make 
rapid progress, with ideal weather prevalent. The crop in 
Iowa was reported as showing 2% less moisture than in 
average years. Receipts were again large, 509 cars in 
Chicago today. Some selling of corn against purchasing of 
wheat was noticed. Europe purchased 300,000 bushels of 
United States corn, but this had little effect as a market 
influence. 

On the 27th inst. prices closed % to %c. net lower. Large 
receipts acted as a weight on corn prices. Arrivals in 
Chicago today totaled 697 cars. Today prices closed % to 
%c,. net lower. This market was influenced in large meas- 
ure by the heaviness of wheat and the continued liberal 
receipts of corn, which today totaled 651 cars. Open inter- 
est in corn tonight was 49,409,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
é on. Tues. Wed. Thurs. Fri. 
62% 62% 62% 61K 60% 59% 
‘DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat, ‘on. Tues. % urs. . 

pe DO. ckdonendtsdnnentnnndons 46% 46% 46% 46% 45% 45% 

May....----------------------- 50% 49% 49% 49% 49% 48% 
July ne rwecnnotadebiveedntakanint 51 51 51 508 fh 49 

Season's High and When Made |_Season’s Low and 

---. 63% July 13, 1938|December.... 435% Oct. 18,1 
March....... July 28, 1938|March....... 46 Oct. 15. 1 

EE eatin tn bn i$ July 23, 1938|May....-.-... 47 Oct. 18, 4 
FET cvacevone 55 Sept. 24, 1938|July......... 48 Oct. 18,1 


Oats—On the 22d inst. prices closed % to 4c. lower. 
The heaviness displayed in this market was influenced 
largely by the heaviness in wheat and corn. On the 24th 
inst. prices closed unchanged from previous finals. Trading 
was largely routine and without feature. On the 25th inst. 
prices closed unchanged to %c. higher. Trading was light 
and without particular feature. On the 26th inst. prices 
closed unchanged to ce. off. This market was dull, with 
trading routine. 

On the 27th inst. prices closed unchanged to \%c. off. This 
market presented no interesting features, the session being 
largely a dull affair. ‘Today prices closed %4 to %e. net 
lower. Trading was light and of a routine character. 

DAILY CLOSING PRICES OF ots FUTURES: IN CHICAGO 


Paget: BE BS BR a BE Be 
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Season's High a When M. Season's Low @ When 
Pees... 28 July 13, a8 December.... 28 Aug. 16, 1938 

, ~ Rp eas me July S:  5) eee 23% Sept. 6, 1938 
[| [See Sens. 26, 1938 July. i cctaaparscabaca 24% Oct. 18, 1938 


DAILY CLOSING PRICES OF sat. Mon. ‘Tues. IN WINNIPEG 
on 


27% 


Wed. 


Thurs. Fri. 


27% 27% 27 
3 27% 27% 27% 27% 26% 
28% 28% 28% 28% 28% 


28 


Rye — On th 22d inst. prices closed %c. net lower. There 
was nothing in the news to serve as an incentive to buyers, 


and with the other grains showing a declining tendency, 


it 


was only natural that rye should follow the lower trend. 
On the 24th inst. prices closed unchanged to \c. 


Trading was light, with undertone easy. 


prices closed % to 4c. net higher. 
in sympathy largely with the firmness displayed in wheat. 
On the 26th inst. prices closed 4c. off to 4c. up. Trading 


was light, 


decline. 


On the 25th inst. 


This market ruled firm, 


with fluctuations extremely narrow. 


On the 27th inst. prices closed %c. lower to 4c. higher. 


Trading was light, 


prices closed % to %c. net lower. 
larly bearish news concerning rye, this grain apparently 
being influenced by the heaviness of wheat. 
DAILY CLOSING PRICES OF BYE FUTURES IN C CHICAGO 


with the price trend irregular. 


Today 


There- was no particu- 


Mon. Tues Thurs. Fri. 
EEO LET BORE 43 42% 43% 43 43 42% 
PE ditidh Ss edtisacsukwoneknbinnis 44% 44%—-45% 44% 44% 44% 
Mo aes cain iain ddakne} when Jinan: Mca wei 
Season's Hien and When M Low and When Mode 
De a sly 14, Tas) December. » soe: 7 Z- 1988 
a Gee. 27, ieesitee. 4 Oct. 25, 1938 
DAILY Geant PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. ed. Thurs. Fri. 
I i a wi ws to wn ake aa onxe ha ee 39 
DCL ovis cosccudenbeoeee. baan 40K%  _... 39% 38% 
p TERT Seog Ree a hy Oe RE 424% 42 42% 41% tes, 41 
DAILY CLOSING PRICES OF ag FS Figo rte Ra D ronpay, ps 
on. urs 
Ns cots iia tee echapoam aie 365 36% 35% 36% 35 36% 
Ti sckecidcvnhncccsuauaas 35 35% 35% 35% Ets, 34 54 
DE bin deka tnsiheonenademhinm 36% 36% 36% 36% 36% 35% 
Closing quotations were as follows: 
FLOUR 
Spring ones. eteh gracein. 5.00@ 5.20; Rye flour patents. .__._.. 
Clears, fi ne a hc al 4.55 @4.70| Seminola DN Nos. ett ett 1 25 
ney | Le Aa 4.00@4. Oats ta good - +p la ae a eB 
ter straights. ...4.35@4.55| Corn flour............. 
as ee patents. .... -565 @4.75| Barley 
Hard winter clears... ... reek. = YS conwenteecases po» 8.36 
Fancy pearl.(New) N: 
1.2-0,.3-0.2 ......-.. vent 50@5.00 
GRAIN 
Wheat, New York— Oats, am) Fart 
No. 2 red, ¢.1.f-, domestic. - 30% es 35% 
Manitoba No.1,f.0.b.N Y Rye, Nova! f:9,b. bo bond N. Y.. 58 
Oorn, New York— 40. Ibs. feeding... ........ 
Ne. 3 pdlow alicait....... 50% | Gmengboenthen 22322222223 65 





All the statements below —s the movement y grain 


—receipts, exports, visible _ 
from figures collected by the Ne 


y, &¢.—are 
w York Pr 


» prepare 
uce Ex 


by us 
change. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





















































Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbis.196 Ibs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago...| 242,000] 517,000] 5,634,000| 625,000] 189,000] 345,000 
Minneapolis} = __ |. 1,235,000] 882,000] 439,000] 233,000] 788,000 
Duluth....|  _____ 1,835,000} 223,000] 264,000} + 140,000| 344,000 
Milwaukee.| 11,000 2,000} 713,000 39,000 5,000] 688,000 
ee Sea 114,000] 112,000} —119,000 1,000 6,000 
Indianapolis} _____ 91,000} 452,000} 148,000 12,000 bone 
St. Louis..| 138,000} 320,000} 216,000} — 134,000 2,000] 39,000 
eorla _. 41,000 55,000] 552,000 20,000] 22.000] 64,000 
Kaneas City 19,000} 1,290,000 162,000 Se? -vitgene L222. 
oh Re 321,000] 1,590,000 | Pe Sie ae 
st Tega” gece 79,000 63,000 ae. 
Wichita...-|  -_--- 341,000 3,000 169 AS ya 
Sioux City.} ____- 15,000] _ 137,000 10,000 6,000} 27,000 
Wd, ccues 2,180,000] 1,494,000] 365,000 __.. | 394,000 
Tot. wk.'38} 451,000} 8,395,000] 12,233,000] 2,312,000} 610,000] 2.695.000 
Same wk '37| 414,000] 8,569,000] 3,843,000] 2.119.000] 776,000] 2,406,000 
Same wk ’36] 412,000] 6,696,000} 3,547,000] 1,263,000] 239,000] 2.310.000 
Since Aug. 1 
1938 ._..| 5,270,000] 149,991,000] 71,048,000] 46,708,000] 13,476,000) 40,984,000 
1937 -___| 4:745,000| 143,744,000] 27;291,000| 50,890,000] 15,659,000]35,680.000 
1936 _._.| 5.395.000! 98,552,000! 43.756.000! 34.589.0001 6.572.000143.052.000 
__ Total recei eipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 22, 1938, follow: 
Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs] bush 60 lbs | bush 56 lbs | bush 32 Ibs |bush 56 lbs|bush 48 lbs 
New York.| 216,000} 276,000] 109,000)  .-...| -.....| ------ 
Philadelph 36,000 5,000 17.000 6,000 Se ROOT 
Baltimore_ 19,000 7,000 32,000 31,000] 14,000) _---_- 
Meiattalt Gach vee 1,893,000 adie: SN Se rae 
New Ori'ns*} 22,000] 110,000| + —-173,000  Eieilictpnas aie paints 
Galveston_ eon MM oe ee FES CE 
Montreal _ 98,000] 3,310,000} 189,000 65,000) ____- 312,000 
Boston -_- ,000 1,000 1,00€ 2.000 SOE. | tenons 
Halifax _ _- ©" See Nee re tA) et ea eee 
Ft. Williar| = _.___. WME, hace eetakeey lyediwy) ~SEIS.- 
Three Riv's} - _-.. 791,000 204,000}  —s_ -_.--. 4 . 
Total wk'38] 418,000] 7,910,000] 725.000} 123.000} 15.000] 312,000 
nee 
Jan 1 *38/11,601,000| 104,824,000] 83,857,000] 5,511,000] 2,962,000] 17,746,000 
Week 1937. as ay woos Rilo 76,000] 307,000] 873,000 
Jan 1 '37'11,291,000! 71.674 28.065,000! 4,475,000' 5,181,000! 7,824,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. « 
The exports from the several seaboard ports for the week 
ended Saturday, Oct. 22, 1938, are shown in the annexed 


statement: 


























ChArenicle Oct. 29, 1938 
Exports from— Wheat Corn Flour Oats Rye Barley 
~ Bushels Bushels Barrels Bushels Bushels Bushels 
New York 299,000; 120,0uU 40,550 abate dhe 
Albany - - - 318,000 43,000 sets 103,000] 140,000 
Baltimore. os a 3,000 ie ae 
Texas City - 301,000 > P ‘ 
New Orleans 288,000}; 119,000 3,006 ms 
Sorel __ _- 1,893,000 eae. - OS ae : 
Montreal _ - 3,310,000} 189,000 98 ,000 65,000 312,000 
¥t. William 56,000 aS f 
eee emer _ 7,000 
Three Rivers 791,000} 204,000 : 
Total week 1938_-.} 7,256,000) 675,000) 151,550 65, 000 103,000 452 000 
Same week 1937___.! 2,397,000 92,000 89.855 18,000! 327. 1,050,000 




















The destination of these exports for the week and since 
July 1, 1938, is as below: 


























Flour Wheat Corn 
Exports for Week mw 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 22, July 1 Oct. 22 July 1 Od. 22 July 1 
1938 1938 1938 1938 1938 1938 
Barreis| Barrels Bushels Bushels Bushels Bushels 
United Kingdom | 85,695 696 366] 3,970,000T-327239,000|) 598,000/24,217,000 
Continent _ - .- .-- 22,852 218,992} 3,028,000) 24,394,000 77,0C0} 21,806,000 
So. & Cent. Amer_| 10,500 178,000 4,000 eee 3, 
West Indies-. - - -- 26,500 SGM sas SEG cassesde .4 saosies 
Brit. No. Am. Col 4,000 DO cescawe 97 Vea Ub cee ae keie 
Other countries._.| 2,000 50,939 254,000 254,000} -..--.- 100,000 
Total 1938-.--.-.- 151,550} 1,573,297| 7,256,000) 57,068,000} 675,000/46,126,000 
Total 1937- -_- - 89,.85F| 1,591,290} 2,397,000] 39,121,600 0001 531.000 











The visible suppl y of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 22, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

New York_-__----- ir tai 23,000 111,000 7,000 GH :; Sieede 
Philadelphia -----...--- 928,000 20,000 30,000 12,000 2,000 
Baltimore.._.......... 1,173,000 15,000 6,000 24,000 1,000 
New Orleans_--...-..-.-- 657 ,000 636,000 100,000 SRG... Sedan 
Ciao hclapinceawe 4,162,000 7,000 ET PR eee ee 4,000 
PS aint nee diminiioe 7,501,000 304,000 133,000 38,000 11,000 
MME accocccessiun SE eweaewa? pen es SOO. 4aesse 
Hutchinson- -_ -- 1a TE RR eS ae Sor ere ore rea ey 
St. Joseph... .....-.. 3,108,000 127,000 IG: wang 8,000 
Kansas City - -- 29,976,000 81,000 1,020,000 289,000 129,000 
Omaha... - - ..---- 6,463,000 562,000 909,000 166,000 363,000 
GSE conn aeoneace 978,000 ,000 237,000 99,000 193,000 
ot” eR a aa 5,263,000 369,000 204,000 19,000 8,000 
— Pes en haats 1,251,000 743,000 780,000 SEGRO & Keesu. 
I adealasi hee & wn ab ainsi 143,000 84,000 30,000 nei ail 69,000 
idem ee Rie AS SES 42 13,424,000 7,706,000 4,346,000 1,314,000 548,000 
“afloat Me: °)  eeiaehe. 5 pbbeenie \ | gahemine 4.1) ) ahs 

On Lakes - - - - - --- 1,076,000 269,000 ERE SEC yee ee ae 
Milwaukee............ 1,753,000 1,805,000 401,000 20,000 1,838,000 
Minneapolis._........-. 12, 334,000 5,593,000 3,555,000 6,286,000 
BN ied Ste i es . 18,017, ‘000 625,000 6,430,000 2,148,000 2,391,000 
IN os tir nis htsiitas ep shen dninits 175,000 2,000 4,000 3,000 200 ,000 
Buffalo _____-_-- 6,590,000 1,984,000 1,158,000 542,000 601,000 
oat. 2,033,000 | BE Es OP eee Peer ere 164,000 
COE Cas oo oc ns Aleck 324,000 Se eens 20,000 





Total Oct. 22, 1938___126,587,000 16,728,000 21,756,000 8,342,000 12,836,000 

Note—Bonded grain not included above: Oats—On Lakes, 942,000 bushels; 
total, 942,000 bushels, against none in 1937. #arley—Albany, 137,000 bushels; 
on Lakes, 347,000; total, 484,000 bushels, against 1,562,000 bushels in 1937. 
Wheat—-New York, 428,000 bushels; New York afloat, 72,000; Buffalo, 1,105,000; 
Buffalo afloat, 707,000; Erie, 1,217,000; on Lakes, 6,492,000; on Canal, 779,000; 
Albany, 494.000; total, 11,294,000 bushels, against 5,158,000 bushels in 1937. 








Wheat _Corn Oats Rye Barley 
Canadian— Bushels hels Bushels Bushels Bushels 
Lake, bay, river—seab’d 17,702,000 ----.-- 987 ,000 199,000 3,133,000 
Ft. William & Pt. Arthur 30,546,000 = -..--- 745,000 684.000 1,498,000 
Otrer@an. & other elev_ 115,325,000 ..---- 5,855,000 838,000 4,883,000 
Total Oct. 22, 1938_-_ 163,573,000 7,587,C00 1,721,000 9,514,000 
Summary — 
RIOR BG ncricnnn 126,587,000 16,728,000 " ty 000 8,342,000 12,836,000 
ENS gs & x guns in oten 163,573,000 7,000 1,721,000 9,514,000 





Total Oct. 22, 1938. ..290,160,000 16,728,000 29,343,000 10,063,000 22,350,000 

The world’s shipment of wheat and corn, as furnished ~ 
Broomhall to the New York Produce Exchange, for the wee 
ended Oct. 22, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 























Wheat Corn 
Frports Week | s Since # Since Week Since Since 
Oct. 21, July 1, July 1, Oct. 21, July 1, July 1, 
1938 1938 1937 1938 1938 1937 
‘i Busheils Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 8,109,000) 75,765,000| 50,482,000 681,000} 48,594,000 500,000 
Black Sea_| 1,976,000] 39,584,000} 31,002,000 43,000; 1,551,000} 2,766,000 
Argentina 795,000| 20,280,000} 14,516,000) 4,012,000) 57,592,000} 124,029,000 
Australia S56 Bee Bi or ee Se, ca cccnl  . Sencn-Bu -ee--- 
India _ 144,000} 7,344,600; 8,646,060 
Other 
countries 872.000} 6,296,000) 7,880,000 668,000; 16,122,000} 34,079,000 
Total___!12,.732.000 181.126.0001 134.245 .000 5.404.000! 123.859.0001 161 .374.000 














CCC Loans on Wheat Through Oct. 20 Aggregated 
$11,876,464 on 19,719,007 Bushels—Announcement was 
made Oct. 21 by the Commodity Credit Corporation that 
“Advices of Wheat Loans” received by it through Oct. 20, 
showed loans disbursed by the Corporation and held by 
lending agencies on 19,719, 007 bushels of wheat, aggregat- 
ing $11,876,464.07, averaging .6023 cents per bushel. 

Figures showing the number of bushels on which loans have 
been made by States are: 





Form A Form B Form A Form B 
State-— Bushels Bushels State— Bushels Bushels 
Arkansas ________. 485| New Mexico... --.-. 1,223 
Colorado _______.- 86,065 78,611| North Dakota._... 116,623 1,517,885 
Idaho __ __ 870,401| Ohio ------------- 23.663 
ES ee ee 68,132 409,438 — pe Se 233,129 2,006,052 
SOOOMR oss - eu ad st 21,037 28,990] Oregon. _~ ---.---- 1,906,890 
Ms in bins! cs» wo aod 463 106,114 South "Dakota uate be 529,887 526,059 
BU 1,702,926 1,843,687) Tennessee -_------ 99.892 
Kentucky __.___-_- 127,55£| Texas... .-.-..--- 806,374 
Michigan _-_-_---_-_-_- 11,391 5,190] Utah... -«.------- 136,069 28,423 
Minnesota ___-___- 380,275 951,947) Washington _ 371,727 
Missouri_________- 12,486 24,996 Wisconsin _-_-.-_--_-. 1,503 2,085 
Montana - ___.--_- 197.761 2.03*,736| Wyoming --------- 46.672 143,C80 
Nebraska -.-_-__-- 1,430,544 772,53: 








Volume 147 Financial 


Weather Report for the Week Ended Oct. 25—The 
general summary of the weather bulletin issued by the 


Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 25 follows: 


Early in the week extensive light to moderate precipitation occurred in 
the Mississippi and Ohio Valleys, with some heavy local rainfall in Illinois 
and Missouri, and thereafter widespread, but mostly light, rainfall was 
rather general in the Atlantic area. Near the close of the week a depres- 
sion moved ra any from the eastern Gulf northeastward along the Atlantic 
Coast to New , attended by general rains in the Atlantic States and 
there was more or less precipitation ween the Appalachain Mountains and 
the peed River. Otherwise the weather during the week was gen- 


® Following a month of abnormally warm weather throughout the interior 
of the country, there was a reaction to much colder, with subnormal tem- 
tures gevceral between the Appalachain and Rocky Mountains. Freez- 
weather extended as far south as some exposed localities in northern 
Louisiana, with heavy frost in most parts of Tennessee and lighter deposits 
farther south. At the close of the week much warmer weather had over- 
spread the Northwest. 

The ay mean tem tures were above normal! from the Lake region 
eastward and in the middle Atlantic area; also in the northwestern Great 
Plains and rather generally in the more western States. However, temper- 
atures were subnormal over the interior vall and the central and western 
Cotton Belt, with minus departures of 5 degrees to 6 degrees in some 
central districts. This chart shows that freezing temperatures were re- 
ported from first-order stations as far south as Fort Smith, Ark., and 
Oklahoma Ci y, Okla., in the West, and in the East to Asheville, N. C. 
There was a hard freeze in some interior sections of New England and 
also in the northern States between the Lake em and Rocky Moun- 
tains. The lowest temperature reported was 12 degrees on Oct. 19 at 
Yellowstone Park, Wyo. 

Moderate to substantial rainfall occurred rather erally east of the 
Mississippi River, except in some southern districts. he heaviest amounts 
were re along the south Atlantic Coast and the east Gulf sections 
where some localities received from 2 to nearly 6 inches; along the north 
Atlantic Coast the amounts were generally from 1 to 2 inches or slightly 
more. With the exception of the area from Missouri southward, there 
was very little precipitation between the Mississippi River and the Rocky 
Moun , while the week was practically rainless west of the Rockies, 
except along the Pacific Coast northern California northward. 

Widespread rains during the week were of substantial benefit rather 
— east of the Mississippi River, except they were mostly too ae 
to be material help in much of the South. Also, in parts of the Ohio 
Valley, especially the upper sections, the rain was insufficient to relieve 
droughty conditions. In the Atlantic Coast States the outlook has im- 
proved considerably. However, much of Kentucky and Tennessee and 
most of the east Gulf area are still in need of rains. 

The moisture situation west of the M ppi River has improved 
materially from Missouri southward to Louisiana, but elsewh 
conditions were ae continued absence of appreciable rainfall. 
Moisture is still needed y in many central, southern and western 
counties of Iowa, much of Minnesota and erally from North Dakota 
southward to the Rio Grande, except in the Panhandle of Texas. In 
Kansas, while the topsoil is very dry, subsoil moisture is somewhat better 
than at this time last year. 

In Montana conditions generally are satisfactory, with the soil favorably 
conditioned by recent precipitation, improving wheat, rye and tures. 
West of the Rocky Mounta the outlook is mostly favorable except for 

in Arizona and a need of rain for late-sown fall grains in the Pacfiic 


dryness 
Northwest. 

The general freeze that overspread the central and northern Midwest 
during the week terminated one of the longest growing seasons of record 
in many localities. Because of the advanced stage of crops, however, 
damage was not material. Some harm was reported to late corn and fall 
truck in Arkansas and to tender vegetation locally in a few other sections. 

Small Grains—In central and northern States east of the Mississippi 
River wheat and other fall seeded grains were helped materially by rainfall 
of the week. In some places, however, the amounts were insufficient to 
be of lasting benefit, particularly in West Virginia and parts of Ohio and 
Kentucky. In the western Wheat Belt the outlook continues unfavorable 
in most sections because of persistent drought. In much of Missouri 
helpful rains have occurred, while conditions are decidedly favorable in 

e of Texas, but otnerwise a decidedly unfavorable droughty 
situation remains with the soil entirely too dry. 

In Oklahoma wheat deteriorated or made poor progress, with plants 
dying in some sections and much seeding and reseeding unsccomplished. 
neat needs moisture in all parts of Kansis; the — crop is dormant and 
the late seeded not germinating in many counties. contrast, the soil is 
in excellent shape in the Panhandle Texas where wheat is coming up 
poring but it is too ag Fn. other parts of that State. In the Rocky Moun- 
tain States, including Montana, conditions are generally favorable witn im- 
provement reported in most sections. However, late-seeded wheat needs 
rain in the Pacific Northwest. It is too dry for winter grains in much of 


tne south. 

Corn—Corn husking continues to make excellent under favor- 
able weather conditions, with much now being cri in many places. 
The weather was favorable for drying out the crop and nusking well 


under way. In Illinois about one-fourth of the corn is now in crib. In 
low. the clear, dry weather was favorable, both for drying and husking. 
pe ape wag well-distributed samples of corn in Iowa show the grain 
with nearly 2% less moisture than in an average year. 

Cotton—tThere were some unimportant interruptions by rain to cotton 
picking in Tennessee and the northeastern portion of the belt, but else- 
where pi and made splendid progress, with good weather 

° is nearing completion in nearly all parts of the belt, 
altnough considerable remains unpi in some central-northern districts 
expeciall Arkansas. Frost in parts of the western belt did 
no damage. but was favorable in o ng the remaining bolls. In Texas 
most cotton has been picked, th 
west wnere the early crop is yie 
seeded poor to only fair. 


there is still some out in the north- 
fair to good returns, but the late 

The Weather Bureau furnished the following resume of 
conditions in the different States: - 

North Carolina—Raleigh: Rainfall helpful in east and central, but too 
light in west third where pastures poor and too hard for plowing 
any, ‘Some’ inrerrustion thareatter” “Cotton picking far to good Progress 

+; some on . i 
Eastern truck doing well. 

umbia: Week averaged near normal with mostly 

good rains latter part favorable for sowing small grain in interior, but 


maage meanee te Seeees) Wee Oct ee ee Ge - 
and grain good . Cot picking nearing extreme north, 
eee ora amnnare. 


Florida—J bow 5 pees red warmth; naive —— in north. 
season Over; mi good at final report. Sweet potatoes harvesting 
good . truck doing well; a continue. Citrus maturing 
oe antares: shipments increasing. trawberry plants doing well. Pecans 
being marketed; good crop. 

~~ og sae Ni hy re . ae 
m ¥ a’ : 0 plo or ° ts 
ion y and season getting late. Cotton nearly 


more rain | y- 
in north at week end, but no damage. 
Tezas—Houston: About-normal warmth, alt latter part cool with 
over northern two-thirds; scattered rains, locally heavy, but none 
in P. e. Most cotton picked, but some in fieids in northwest with 
condition of early planted fair to and late planted poor to only fair. 
Except in e, where excellent condition, farmwork nearly 
at standstill awaiting rain, but some winter wheat seeded | where 
soil favorable; early winter wheat coming up nicely in Pan e, but 
elsewh eteriorated in irri 


ere germination rather - Truck + except - 
gated sections of Rio Grande Valley, and some coastal areas where local 
ains helpful. Ranges mostly dry. but cattle fair to good. Rain needed, 
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— 
except in Panhandle, for coniitioning soil, refreshing ‘truck, and replenish 
ing stock water. Rice harvest pro favorably. 
 Oklahoma—Oklahoma City: Cool with light rains first 2 days; heavy to 
killing frosts in much of central and east on 23d-24"h; cro ieasured ana 
damage slight. Cotton picking advance and nearing completion; 
much . Progress and condition of winter wheat poor to deterior- 
ated; plants dying some areas; much planting and replanting to be done; 
worms damaging in Beaver County. Pastures poor. Livestock fair; 
much lot feeding. Stock water scarce many places. Abundant rain 
needed in most. of State. 


Arkansas—Little Rock: Cotton picking excellent progress, except first 
of week when rain interfered; oondiiaiam e yet in fields in northeast, but 
nearly all out elsewhere; light to killing frosts on 24th helpful; will cause 
remaining bolis to open. ins interfered with gathering corn and other 
fall crops; very beneficial to other fall crops, except where amounts too 
small. Some frost damage to late corn and fall truck. 


A RN 

Tennessee—Nashville: Drought partially relieved in some areas, but con- 
tinues severe in others, mainly in southeast, where trees reported dying. 
Cotton aoe interrupted only slightly by light rain. Plowing and Soak 
ing progr , except where ground too ha Rains helped germination 
pv ay RH 2 genes na tad and —momgah = at eres arene, Sew euliens. 

made g progress with improved conditions. ea 
frost Sendeg and Tuesday in most of section. ihe 








THE DRY GOODS TRADE 


~~ min 41 New York, Friday Night, Oct. 28, 1938 

Somewhat lower temperatures prevailing during most of 
the week brought a turn for the better in retail business, 
with indications that the advent of real brisk fall weather, 
coupled with improved employment conditions reported 
from major heavy industries, will result in a further sub- 
stantial enhancement of consumer buying. Apparel lines 
which had been particularly adversely affected by the un- 
seasonally warm weather, benefited mostly from the ¢ 
in temperatures, as the public displayed more interest in 
covering its seasonal needs. Department store sales the 
country over, for the week ended Oct. 15, according to the 
report of the Federal Reserve Board, were 18% below last 
year. In New York and Brooklyn stores a decrease of 
16.5% was registered, while Newark establishments showed 
a loss of 14.9%. 

Trading in the wholesale dry goods markets reflected in 
some measure the better flow of goods in retail channels, 
with merchants showing incre ‘willingness to cover their 
needs for the holiday trade. Generally, however, the pre- 
vious caution was not fully abandoned, as most retailers 
preferred to wait for a real spurt in consumer buying before 
adding to their commitments commensurately with the 
generally rather low level of merchandise stocks. Prices 
for work clothing fabrics showed a stiffening trend, with an 
advance of Yc. a a announced in denims. Business in 
silk per improved perceptibly, and prices showed a firmer 
trend reflecting the enhancement in raw material values. 
Trading in rayon yarns was quiet although current ship- 
ments remained able to absorb the output, and the sta- 
tistical position of the market continued rather favorable. 
A feature of the week was the announcement of the new 
Nylon fiber, which, it was expected, may ultimately replace 
natural silk as a material for fine sheer hosiery. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued dull, While sentiment was quite con- 
fident, reflecting the continued advance in raw cotton 
values, the firmness of the security markets, and the op- 
timistic reports emanating from a number of important 
heavy industrues, little actual buying developed, chiefly 
due to the slow movement of finished goods in distributive 
channels. In sharp contrast to the dulness of the print 
cloth market stood the activity ovens in a number of 
specialties such as twills, osnaburgs and duck, all of which 
materials moved in substantial volume. Business in fine 
goods remained quiet, and transactions were limited to 
occasional lots for immediate delivery. Interest in voiles 
and in faille taffetas, however, was well maintained. osing 
prices in print cloths were as follows: 39-inch 80s, 6% to 
6 \%e.; 39-inch 72-76s, 6c.; 39-inch 68-72s, 5%c.; 38%4-inch 
64-60s, 44c.; 38 14-inch 60-48s, 3% to 4e. 


Woolen Goods—Trading in men’s wear fabrics expanded 
materially as clothing manufacturers, chiefly owing to fears 
of further price advances, entered the market on a large 
scale, for the purpose of covering their needs well into next 
year. All types of materials were in demand, and a number 
of mills reported sufficient backlogs of orders to maintain 
full operations for months to come. Price advances of 5c. 
a vio oa announced on those fabrics not included in the 
recent markup. Reports from retail clothing centers made 
a better showing as cooler temperatures prevailing during 
part of the period under review caused the release of pent-up 
consumer purchases. Business in women’s wear g gave 
indications of an early revival as garment manufacturers 
showed more interest in the new offerings, owing to the 
somewhat better showing of retail sales, and also in anticipa- 
tion of a stiffening in prices, in line with the firmer trend 
of men’s wear fabrics. 


Foreign Dry Goods—Trading in linens showed some sea- 
sonal improvement with numerous small orders on household 
linens being received. Reports from foreign primary 
centers also displayed a somewhat more cheerful note, 
with hopes pore that the better economic outlook in 
this country, coupled with the impending conclusion of the 
United States-British trade agreement, may be counted 
upon to have a beneficial effect on the linen market. Busi- 
ness in burlap continued inactive, although some interest 
was shown in forward shipments. Domestically lightweights 
continued to’ be quoted at 3.80c., heavies at 5.05c. 
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News Items 


North Carolina—ZJ/ndustrial Directory and Reference Book 
to Be Published—An industrial directory and reference book 
to include a list of all the manufacturing firms and commer- 
cial houses in North Carolina, has gone to the printers, R. 
Bruce Etheridge, Director of the Department of Conserva- 
tion and Development, announced Oct. 22. The book of 
several hundred pages is a joint undertaking of the Conser- 
vation Department and the Department of Labor. Copies 
will not, however, be available for distribution for several 


weeks. 
Industrial data will make up the bulk of the ea. All man 
turing concerns, to type of industry 
firms, plant locations, and the number eyo ar be for the 
State as a whole. be second break-down of the industries will be by coun- 
listing to be preceded by a page of statistical sum- 

maries covering ~ me, area, towne and cities, trans tion, potural 
resources, agriculture, tax and debt information, wholesale and retail es 
lishments, motor Vehicles and and telephones, and public causation. “7 
addition, a summary of manufactures for each county will be given. This 
section of the book vl be followed by a listing by wns aad cities of the 
State of all manufact houses 


uring concerns and comm 

To book will contain the mass of detailed poceemnetion the dire and refer- 

pen Fane information on banks and banking, public utilities, 
st of aa and natural resources of the Stace. climatol 

ion ~ & t of some of the outstanding industrial opportunities found 
in North Carolina. It will also contain a number of maps, showing the 
geographical regions, highway and railway systems, el ic power de- 
velopment, Water resources, etc 
Up 


United States—Various State-Wide Proposals 
Vote on Nov. 8—Revised old age pension plans and other 
welfare measures, tax amendments and labor rights lead the 
van among initiative and referendum pro that voters 
of approximately half the States will find on their ballots 
Nov. 8, information from the Council of State Governments 
showed on Oct. 24. In New York and New Hampshire, 
voters will check on results of constitutional conventions 
held earlier this year. 

wed security 7 _propesele are are to be considered in half a dozen States, 

California mand North Dakota. California's 


person 50 years or over $30 a week 
es a referendum for maximum monthly 
orth Dakota's 


is to increase pen- 
ety EL Wet th. voters, on the other 
hand, will be ed to consider repeal of the ai ear old ‘constitutional 
coder which the needy over 60 are ° monthly ion of 


ion 


hay 


coe Whiter recognizing collective oe 
of iat » property. coercion and intimidation, as well ae ob 

e use of ee highways and a public places. Em 
ployee an no employer rights are defined in proposals in the other 


Tax pmendanaete of vere —_ sprinkle the ballots of more than a 
dozen Sta to express an opinion on the establishment 
ofa modified’ single tax on ot by and repeal of the State sales, Ses ne ee Petvete private 
car taxes, plus an immediate poy So ng ebm 
exemption measures are also up in Florida Arizona. The 
first two States already have oo laws. The n ew Louisiana proposal 
Feuer Soenitr taaee, meeediad avian whane * Jan. By yd an 
pro y taxes, pro prev: wages were co: n 
and all materials w > eo 
Voters of two Seasen—haiouma and W: nm—will consider tax limits, 
the latter a renewal of a 40-mill pro y tax t, the former a restriction 
of taxes and licenses to ed ones, and the rates on most of those. 
authorizing a broader tax 
fotor fuel taxe for hi and income ans ey 
king 0: = nh. 3 ‘or wa oO 
Mt 4 oe aamows of ‘Alabama. C ew. Hampsbire - 
Miho e uri ballo esents * or increasing e 
gasoline tax from ony to three cen oe proposal 
Among other measures offered 1 for the people’s consideration are these: 
nite newer ¥ eting of constitutional amendment wat repesied pro- 
Arkansas—Repeal of the State poll tax. * 
orado—Repeal of chain store licensing aur x Colorado was the 
State to adopt the chain store tax by Dm wd 
ae , Oregon—Repeal of so called ble liabilite of bank stock- 
usetts—Biennial instead of annual legislative sessi 
Montana—. poe 


Licensing 0 of slot-machin  Beamae aul Fe nape ae 
es, to re) 
New York—Auth mation of legislature to issue bowie ae up ond $300, 000,- 
7 for low-cost ho to be loaned by the State to localities 
lahoma-— Retirement lan = a 
on oO m xtensi f 
rei sane aannenen a gambling on of pre-marital blood test 


Bond Proposals and Negotiations 
ALASKA 


ANCHORAGE, Alaska—BONDS VOTED—An issue of $1 10.4 og water 
system bonds was apecoxns by the voters on Oct. 14. Bonds be sold 
in connection with blic Works Administration loan and grant gees 


JUNEAU, Alaska—RFC TO Pe uae BONDS—The Reconstruction 


Finance Corporation has agreed to purchase as 4s an issue of $93,000 
bonds to cover the city" Ss part of the con of paving streets ‘and installing 


ufac- 
officials 0 of the ~ 
listed fi 


sewers. The Public Works Administration has nina a grant allot- 
ment to cover the balance of the projected expenditure 


SEWARD, Alaska—BONDS DEFEATED—At a emueeh election [the 
voters refused to authorize an issue of $17,000 fire system bonds. so 


ALABAMA 


MOBILE, Ala.—BOND TENDERS INVITED—It is statedIby H.¥G. 
Zeigler, City Comptroller, that, in accordance with the provisions of the 
Bond Ordinance of the City adopted Jan. 8, 1936, sealed tenders will be 
received until 10 a. m. on Nov. 14, for the purchase by the city, for the 
account of its interest and sinking funds, bonds of the series listed below. 
The tenders so made are to be in amounts not greater than the amount 
shown as available in each fund for the purchase of bonds of that 
issue, and the price at which the bonds are tendered should not exceed 
their face value and accrued interest 

Special Sinking Funds 


Public Works Refunding or (coupon and (or) registered) 
bonds, series O, dated Jan. 1, 1936, +4 - 
Public Works Refunding AS, series R, dated Jan. 1, 1936, 


available 
ra kt pga Refunding Bonds, series V, dated Jan. 1, 1936, 


$206 ,00 
1,953.59 
1,233.18 
1,691.55 

669 60 
1,268.11 

527.85 


ding 0’ Pinang (coupon and (or) registered) 

Bonds, series X, dated "Sen 1, 1936, available 

Public Works Refunding o rF (coupon and (or) registered) 
Bonds, series Z, dosed ten, 3; eg available 

Public Works Refunding or or F coupon and (or) registered) 

Bonds, series AB, dated Jan. 1, 936. available 

Public Works Refunding or or Fundit (coupon and (or) registered) 
Bonds, series CD, dated Jan. 1, 1936, available 2,901.06 

Public Works Refunding Bonds, series EF, dated Jan. i, 1936, 


457.97 
‘unding or (coupon and (or) registered) 
Bonds, series IJ, dated Pan. 1, 1636, available 557. 
Public Works Refunding o (coupon and ad Ge) registered) 
Bonds, series KL, dated Jan. 1, 1936, available 961.71 
Public Works Refunding Bonds, series MN, dated Jan. 1, 1936, 
availa 
General Sinking Funds 
Public Works yg bg or Funding (coupon and (or 
Bonds, dated Jan. 1936, any one or more 
series a StU V, W, X, Y, Z, AB, C 


and MN, availabie 
General Ref ty ay compen and (or) 
, 1936, available... 24,891.34 


registered) B 
registered) Bonds, series Cl, dated » 1, si 


te Bonds, series Ci, 

General Corporate Bonds, series W, or Fundi 1 18963 pon and (or 

registered) Bonds, series IW, Gace Jan. 1, 1936, ae. dik 87 
General Corporate Bonds, series BL, dated ee 1, 1936, available 2,017.11 

Each tender must be acco: ed by a certified check upon an incor- 
porated bank or trust company for 1% of the face amount of bonds tendered 
pg any ase. Bonds which have accepted on tenders by the city 

be delivered on Nov. 25, to the Irving ‘Trust Co. in New York, or to 

one of the follo’ banks in Mobile, viz: The First National Bank, The 

erchants Natio: 
or Br check accom 


bonds tendered ( 
(2) if desired, ses 5 their tenders are for the purchase of all or none of the 
bonds tendered, and (3) the place where delivery of bonds will be made. 


ARIZONA 


COCONINO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Williams) 
Ariz.—BONDS ya Ry is said that sealed bids were received un 
ll a.m. on Oct. 29 by Geo. A ss teen ae seheek tande Dane 
for the purchase of a $70,000 issue of school bonds. Denom. r 


Dated July 1, 1938. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—MATURITY—We are now informed by the 
Clerk of the State Board of Education that the $250,000 4% semi-annual 
school bonds purchased jointly by IT’. J. Raney & Sons and Walton, Sullivan 
& Co., poth of Little Rock, at , as noted here on Oct. 22—V. 147, p. 
2566—are due on March 1 as = ows: 0.000. Ts to 1942; $10,000, 1 
$11,000, 1944 and 1945; $12, 1 947; $13,000, 1948 to 1950: 
$14 rei 1951; $16, (000 in 1982 to 1954; 317 000. 1955 and 1956; $18, 000. 


1957, and $14,000 in 1 
CALIFORNIA 


ALAMEDA COUNTY oS a. Oakland), Calif.—IRVINGTON SCHOOL 
BODE OFF ERED—Sealed bids were received — 10 a. m. on Oct. 25, 4 
. E. we, County Clerk, for the purchase of a $42,000 issue of not to 
4% sermi-ann. Irvington School District bonds. Dated Dec. 
1938. Due on Dec. i as follows: $2,000, 1941 to 1952, and $3,000, 193d 
to 1958, all incl. 
or pony (State of)—WARRANTS SOLD—An issue of $3 ,642,~ 
695.42 general fund Warrants was offered for sale on Oct. 24 and 
was awarded to the Bankamerica Co. of San Francisco, at 3%, plus a 
praia of $8,434.66. Warrants to be dated and delivered Oct. 27, 
938. ‘To be cal.ed on or about Feb. 27, 1939. 
ADDITIONAL WARRANTS SOLD—An issue of $3 ag? registered 
— rr Seed pam hog My was offered for sale on 25 and peace 


of San Francisco, at 3%, pius a 
of $5,903.10. Warrants to be dated and delivered Oct 1938. The 
call date will be on or about Feb. 27, 1939. 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.— BOND Kat 4. 
ING—Sealed bids will be received until] 11 a. m. on Nov. 7 by 8. C. Wells, 
County Clerk, for the purchase of a $23,000 issue of Bay Point’ Schooi 
District bonds. Interest rate is not to exceed 5%, payable A-O 15. De- 

Dated Oct. 15, 1938. us on Oct. 15 as follows: 


Prin. Daiiauist. at 
he legal app val of Orrick, 
Herrington of San Se den will be 
for 5% of the par ee *, bonds bid for, payable to gy a tue the 
County Treasurer, 
a = ‘also Bay Point Schoo: Dis- 


The following inf furnished: The 
ct under the laws of the State of Cali- 


trict has been acting as a school distri 
fornia continuously since Jan. /, 1857. The assessed valuation of the tax- 
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able property of the district for the year 1938 is $821.660 and the district 
has no outstanding indebtedness. 


FRESNO COUNTY (P. O. Fresno), Gane. —SCHOOL BOND OFFER- 
ING—Sealed bids will be received by E. Dusen , County Clerk, until 
10 a. m. on Noy. 4 for the purchaes of an issue of $1,200 Sentinel Schoo 
District bonds. 


KERN AND TULARE COUNTIES (P. O. Bakersfield) 
SCHOOL BOND OFFERING—It is stated by F. E. Smitn, “— 
that he will receive sealed bids until 11 a. m. an Oct. 31, for the ase of a 

Yn issue of 5% semi-ann. Delano Joint Union High om District 

Dated Oct. 10, 1938. Denom. $1,000. Due Oct. 10, 1940. Prin. 

and ant. —— in lawful money at the Kern County urer’s office. 

Bids will be received for one or any number of the bonds. Enclose a certified 

check for at least 10% of the amount of the bid, payable to the above 
County Clerk. 

Tnese bonds were heretofore, after due notice and the receipt of bids 
tnerefor, sold by the Kern County Board of Supervisors on Aug. 1, but 
said sale was not, by counsel for the purchase, approved, due to the fact 
tnat said action was not taken jointly by the two counties in which the 
district is located. 


KERN COUNTY SCHOOL meer etcre A 4 2. Bakersfield), Calif.— 
SCHOOL BOND OFFERINGS—Sealed received —_ 1l a. m. 
E. Smith, 1, County Olek ay on fab ben f three issues 
semi-annual school bo ade aaureget ~ 700. divided as follows: 

‘00 Arvin Scnool Digertet | bonas , 1938. Denom. $1,000, 
one for $7.0. Due Aug. 8, as follows. “$0000 in 1941 to 1945, 
$1,000 in 1946 to 1948 and $700 in 1949. Interest payable Feb. and 
Aug.8 These bonds were heretofore advertised for sale on Sept. 12, 
and on motion of Supervisor Parish, the Board of Supervisors 
awarded said bonds to the State Bank of Taft, of which Stanley 
Abel, a member of the Board of Supervisors, is a director. The 
Attorney Genera! has held that such sale was illegal, and the Board 
Supervisors on Oct. 3, rescinded their action awarding the bonds 

= the State Bank of Taft and the advertisement of er — thereof. 
2,000 poly Antelope School District bonds. Dated Aug. 8, 1 Denom, 
1,000. Due $1,000 Aug. 8, 1939 and 1940. cies payable 

eb. and Oct. 8. These bonds were heretofore ap eee for sale on 

Sept. 12, and on motion of Supervisor Parish, the Board of Super- 
visors awarded the bonds to the State “Bank “ or of which 

Stanley Abel, a member of the Board of S a director 

The Attorney General has held that such cals was itiewal. and the 

Board of Supervisors, on Oct. 3, rescinded their action awarding 

the bonds t to the State Bank of Taft, and the advertisement of the 


sale 
25,000 vod neg 8 School District bande. Dated Oct. 1938. _Denom, 
$i fm. Due $5,000 Oct. 1939 to 1943. EE: payeti J April 
Oct. 3. i. payable in lawful money at the County 
Waussra% office. Bids will be received for any one or any number 
of said bonds. All bids must be equal in amount to the par value of 
the bonds and accrued interest to date of delivery. Enclose a 
certified check for 10% of the amount of the bid. 


MONTEREY COUNTY (P. et Salinas), Calif.—SCHOOL BOND OF- 
FERING—It is stated by C. F. Jor, County Clerk, that a will receive 
papled Bats Seetl 10 a. m. on Nov. urchase of a 3,000 issue of 
Union ool District” terest rate is cr to exceed 
by ®, payable M-N. Dated Nov. , 1938. Denom. $1 ,000. Due $1,000 
ov.1,1939to01951. Prin. and in SO ay ne Ay te the Count 
Treasury. ‘The bonds will be sold for cash at not less than par and 
interest to date’ of delivery. Bidders will be permitted to bid different 
rates of interest for different maturities of the bonds. A satisfactory legal 
opinion approving the legality of the bonds will be furnished without ch 
to the purchaser. Enclose a certified check ty tee oe Lk e 
par value of the bonds bid for. payable to the Board of Supervisors. 


RIVERSIDE eg ots (P. O. Riverside), Calif.—SCHOOL BOND 
OFFERING—Sealed bids will be received until O° a. m. on Nov. 7, by 
D. G. Clayton, County Clerk, for the purchase of a $64,000 issue of Beau- 
mont School District bonds. ' Interest rere is not “Wa exceed 5%, able 
-N. Dated Nov. 1. 1938. Denom. . Due Nov. 1, as follows: 
$3 ,000 in 1940 to 1959 and $4. peed in 1 Each bid must state that the 
bidder offers par and 
tely the . 
re) iuearent sai and int. pat and at the County 
Panes ag Ay office. Enclose a certified check for 5% of the bonds bid for, 
ble to the Chairman po ne of 8 
eaumont School District has bean acting as a 8 School District under the 
laws of the State of California continuously since 1893. 

The assessed valuation of the taxable property in said School District 
for the year 1938 is pay 181,710, and the amount of previously issued 
and now ren is 12,000. The said School District ine includes an area 
of oS aperene yume ~~? 7 Pome mises, and the estimated population of said 

ct 3,000. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SCHOOL 
BONDS SOLD—lIt is stated by the Deputy Clerk of the Board of Super- 
visors that the $12.000 issue of Arcade School Pirates bonds offered for 
ante 08 Crt, 24 Was warded te tavee, vy & Williams of San Fran- 
» Paying a as aap of $57.00, equal pd 100.475, a basis of 
about 3 3. 68% Dated Oct. 1938. Due $1,000 from Oct. "> 1940 to 


SAN FRANCISCO (City and County), Calif.—NOTE SALE—The 
$1 spon ,000 issue of tax anti ripaen notes offered for sale op Oct. 24—V. 
147, 2566—was awarded he American Trust Co. of San 
at 4 rate of 0.35%, plus» premium of $1 .00. Dated Oct. 25, 1938. Due 
on Dec. 21, 1938. 

ce a 


Calif.— 
Clerk, 


of 5% 
$13, 


. for ~ 


SOLANO COUNTY te Zaistiele. Calif.—SCHCOL BONDS 

Hallida See Clerk, that he 
vecdiveh sedied bide Guel 2 >. Pe ‘ain Oa 26, for the purchase of a $275,000 
issue of not to exceed 5% semi-ann. Vallejo Onifiod hool District cere. 


Dated Nov. ts. 1938. e $11,000 from Nov. 15, 1939 to 1963, incl 


WATSONVILLE, Calif.—BONDS SOLD—It is stated by M. M. 
Swisher, City Clerk, that a 35 ,000 issue of municipal improvement bonds 
was offered for sale on Oct. cane Sao awarded to the Paiere Valley Sav- 
ings Bank of Watsonville, ui Psi premium of $195, equal to 100. vhnt 
a net interest cost of about 1.81 fo on the bonds divided as follows: $35.008 
as 1s, ma Fron Oat to ARS , 1939 to 1943; the remaining 


as 2s, maturing 
COLORADO 


LARIMER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Loveland), 
Colo.—CORRECTION—We are now informed by the District 
that the $160,000 coupon school bonds awarded on Oct. 19 to o Boettcher & 
Co. of Denver, as 24s, as noted here—V. 147, 2566—w 
ce of 100-56, {not 100.6285) giving a Ss of about 2.42%. +7 
. 1939 to 1953. Other bids for the bonds were as ang 


Donald F. Brown & Co., and associates 

Sidlo, Simons, Roberts & Co., Denver 
Bosworth, Chanute, Loughridge & Co., Denver 
Gray B. Gray, Inc., Denver 


CONNECTICUT 


NEW BRITAIN, Conn.—BOND AND NOTE OFFERING—C. L. Shel- 

does Cit ‘Treasurer, will receive sealed bids until Nov. 9 for the purchase 
35.000 bonds and notes, divided as follows 

$430 000 2% yee and school bonds; Due a as follows: $20,000 from 1940 
tol and $10,000 in 1964. 

145,000 vadteoen: anticipation notes. Bidder to name rate of interest. 
Due $29,000 from 1939 to 1943, inclusive. 
NEW HAVEN, Conn.—$600,000 BOND ISSUE IN PROSPECT—The 


city proposes to issue $600,000 bonds to finance its share of the cost of 
Works Progress Administration projects. 


STRATFORD, Conn.—SEWAGE PROJECT DROPPED—The Town 

Coe has tem mporarily abandoned the proposal to issue $86,000 perrage 
] plant addition bonds as a result of opinion by attorneys that t 

pe providing for the loan might be illegal, according to report. 


VERNON, Conn.—BOND SALZE-—Cooley & Co. of Hartford purchased 
an issue of $75, 000 134% hurricane repair bonds at par plus $191 premium, 
equal to 100.25. Due serially on Nov. 1. 


Chronicle 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce. Resident Manager 


FLORIDA 


ARCADIA, Fla.—-BONDS VOTED—lIt is stated that the voters on 
Oct. 18 approved the issuance of $110,000 in bonds to be used in connection 
with a Public Works Administration grant for the construction of a munici 
pal power plant. 


DAYTONA BEACH SPECIAL ROAD AND BRIDGE DISTRICT 
vf. QO. De Land), Fla.—BONUS DEFEATED—lt is stated by I. W. 
Hawkins, Deputy Clerk of the Board of County Commissioners, that at 
os election held on Sept. 27 the proposal to issue $650,000 in causeway 
bridge bonds did not carry as an insufficient number of voters par- 
Fisted in the balloting. 


FLAGLER AND VouusiA COURnTIES nn SHORE IMPROVE- 
MENT DISTRICT (P. O ona ag py 14 OFF ERING— 
Sealed bids will be received unti L. 10 a. as cn Mov ad 4, by J. E. Pierce, Secre- 
tary of the Board of Bond Trustees, for the ree of the following issues 
of coupon bonds nds agereaeting $1, 052 ,000: 

Due ge Dac. 1 etre 


$391,000 4 refunding bo 
834.0001 000 in 1941, in 14393800 tn $50,000 in 
52,000 in 1945, $54,000 in 1946, $56 000 tn 1947 on and 958-000 ii 
7.90 3 











“eat Ooo in 1h, 86 $63 ,000 a 1850. 67. 367,000 in 1961, 000 
352, $08,000 In 1964, $98 
2.00 Fo 


76,000 in 1904, 4 and $33,000 in 195. 
‘unding bo ue D ollows: 
in 1956, $47 000 in 1957, $51, m500 in 1958, $56, 1600 in 1959, 


d $36,000 
Dated Dec. 1, 1937. Denom. $1,000. Prin. and int. yoveble at the 
ty Trust Co., New York. he bonds are anaes ob onions of ome 
and all the taxable 2 ppey therein, 

ad valorem taxes for thelr ba eomanary ‘the 
been validated by a comes of the Circuit Court of the Seventh 
Judicial Circuit of the State. —- of gryt- & Raymond of New 
York, approving the legality of tie be furnished the purchaser. 
Payment of or e pygchase price shall be made on or before Nov. M9. at the 
Florida B & Trust Co., Daytona Beach, whereupon delivery of one 

bonds and Tegal opinion will be made. Enclose a certified check for $20, 

payable to the board of Bond Trustees 


LARS COUNTY (P. O. Tavares) Fla.—BOND TENDERS ACCEPTED 
in epanecticn wih the call for tenders up to 4g 2 24, noted in our issue of 
Oct. 15—V. t is stated by Geo. J . Dykes, Clerk of the Board 
of ae Gomi sioners, that the following bonds were accepted 
at the prices 
$4,000 Counte-aide general bonds at 96.00. 
1,000 county-wide genera. bonds at 99.00. 
,000 Leesburg Koad and Bri District No. 1 bonds 
000 South Lake Road and Bridge District No. 2 
uth Lake Koad and Bri eying ye 2 


HERE 
pipeeeeese 
oan 


ey 


> HELLER 
init 


a 
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CPINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 
(P. O. Clearwater), Fla.—BUND SALE—The $10,000 issue of 4% semi- 
annual school bonds offered for sale on Oct. 25—V. 147, p. 2274—was 
purchased by Alley, Rehbaum & Ca Inc., “ Clearwater, ata ce of 

a basis of about 4. 6 A ated July 1 ,» 1938. Due from 
Jan. i, “1941 to 1960, inclusive 


ST. JOHNS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
oP.f 2 ate Anguetine). Fla.—BOND TENDERS INVITED—lIt is stated 
by D. D. Corbet tendent of Public Instruction, that he will receive 
sealed ai illo cucil § ov. 10 at 4p. m. ofr bonds, dated Aug. 15, 
1938. All ottarings submitted must be firm for five days subsequent to 
the date of opening, i. e., through Nov. 15, and must state serial num 
bonds, date of maturity and price asked. he offerer must 
state exactly wht coupons are attached and ba | be delivered with the 
for the price asked. sidders may stipulate, if desired, that their 
are for the purchase of all or none of the bonds ten . If any tenders 
are accepted, the bonds so tendeerd and accepted shall be transmitted to 
the St. Augustine National Bank on or before Noy. 25 for the of 
delivery to the Board of Public pete upon the payment 
tendered and accepted. ‘Tenders which will accepted are those offered 
at the lowest way not exceeding par. The amount available in th 
ing fund for the purchase of bonds is $25,000. Offerings must be accom- 
panied by a certified check for 1% et th tee cansums ef tae bene oe 


tendered. 
GEORGIA 


CAIRO, Ga.—BOND OFFERING—lIt is reported that sealed bids will 
be received until Nov. 2 by the City Clerk for the purchase of a $33,000 


issue of city bonds. 
IDAHO 


COEUR PALENE, Idaho—ROND oe hee 877.178 178. raf issue of 
sew pepoesl | bo: offered for e on 1— 2423— 
ane ea oy Favre & Co. of Spokane as rg ey and 4s, 


NOUR CrnCr OW Noo WON 





was purchased y. 
according to the City C 


LAKE HIGHWAY DISTRICT (P. O. Grangeville), Idaho—BOND 
OFFERING—Sealed bids will be received until 2 p. m. on Nov. 5, by Dale 
G. Eimers, District Secretary, for the purchase $20,000 issue of coupon 
refunding bonds. Interest rate is not to exceed 6%, pa rable JD. Dated 
Dec. 1, 1938. Denom. $1,000. Due eee 57 1940 to matur- 
ing Dec. 1, 1948, are callable on any in payment ge Boy on or after 
Dec. 1939. Bidders to submit bids spasiietee (a) the lowest rate of 
inmeend and premium, if any, above par, at which the bidder will purchase 
such bonds; or (b) the ate rate of interest at which the bidder will pur- 
chase the bonds at par. None of the bonds will be sold for less than par 
and accrued interest to date of delivery. Prin. and int. BD po mey at the 
District Treasurer’s office, the State Treasurer's an some bank or 
ret ee York City to be d ted by t fre Board of High. 

y Commissioners. Enclose a certified check for 5%, payable to the 
District Treasurer. 

TWIN FALLS, Idaho—BOND SALE—The $27,500 issue of public 
li bonds offered for sale on Oct. 24—V. 147, p. 2275—was awarded 
to ward L. Burton & Co., and the First Security Trust Co., both of 
Salt Lake City, jointly, as 1%, A s re of $31.00. equal to 100. 1l, 
a basis of about 1.73% Dated N Due from Nov. 1, 1946 
to 1945incl. Other bids me .. as sunowe 
Sidlo, Simons, Co., Denver—3% plus a premium of $5.70 


Pere ite & Christensen, Denver—3% plus a premium of $3.77 


ees 

1,000. 
sulli =e e.; Denver—2 % Ze: & lus a eye 6 OS 5S be Shae: 
Ure, Np ete & Morris, Salt e Gity—2 %, plus a premium of $11.20 


per $1,000. 
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Richards & Blum, Spokane—First $17,500, 244%; balance 2%, 


premium of $52. 75. 
pao tage Favre & Co., Spokane—2 i % puss a premium of $8.20 


plus a 


udier, Wegener & Co., Boise—First $1 000, 2%: balance 24%, plus a 
premium of $25.00. 
TWIN FALLS COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O- 


Filer), Idaho—BOND OFFERING—lIt is reported by Edward Reichart, 
District Clerk, that he wiil receive sealed bids until 8 p. m. on Nov. 14 for 
the purchase of a $29,500 issue of coupon —o bonds. Interest rate is 
not to exceed 4%, payable J-J. Dated July 1, 1938. Payable on the 
amortization plan, ‘the first of said bonds to mature one year after date of 
issue and al] to mature within 10 years. Principal and inserent Ravens at 
the District Treasurer's office. xclose a certified check for 5% of bid, 

payable to the District Treasurer. 


WENDELL, Idaho—BONDS OFFERED—Sealed bids were received 
until 8 p. m. on Oct. 26, by B. E. Dyar, Village Cierk, for the purchase of 
the folowing issues of not to exc 6% coupon semi-ann. bonds aggre- 
gating $26,500: $3,000 aneing system; $3,500 fire truck; $3,500 water 
works improvement: $6,500 refunding, and $10,000 refunding bonds. Due 
in 2 to 20 years, caliable in numerical order, at any tine after 10 years. 
Prin. and int. payable at the Wendell National Bank. An election on the 
authorization of these bonds was held on Oct. 25. The failure of the 
electors to approve the bonds for one or more of the purposes shal! not pre- 
vent the issuance and sale of the bonds for such purposes and in such 
amounts as may be authorized. 


ILLINOIS 
AMBOY, I11.—BONDS VOTED—An issue of $25. 000 sewage treatment 
plant bonds was approved by the voters on Oct. 11 a 4 


BLUFFS, Ill.—BONDS VOTED—An issue of $12, 000 sewer system oe 
was authorized by_the voters at the election on Oct. 

CENTERVILLE TOWNSHIP, LAFAYETTE cee pmsTRICT 
NO. 182 (P. ?. Cahokia), Ill. -_ELECTION RESULT CONTESTED— 
Suit was filed in Circuit Court on Oct. 15 contesting the validity of = 
election on Sept. 17, at which an issue of $39,000 construction and repair 

was authori , according to re . The court, it was said, was 
asked to void the election on the ground that it was irregularly conducted . 


CHICAGO, IIl.—PROVIDES FOR SUBWAY CONSTRUCTION COST— 
The city has contracted to sell $19,000,000 tax warrants to four local banks 
in order to co ver its proportion of the cost of constructing two rapid transit 
subways. The Public Works Administration has allotted a grant of 
$18,000,000 toward the project and an additional $3, 000,000 is anenty 
available in the municipal traction fund. Tne ’s commitment hol 

until June 30, 1940, the date fixed for completion of the subways. 
ment to purcnase the warrants is incorporated in an ordinance adopted 
City Council on Oct. 20. Altnough it may not be necessary to sell any 
Pe: the warrants to bankers until possibly 1940, the institution's guarantee 
to purchase the paper was needed in order to satisfy the PWA that the 
money would be available as needed. Work on the subways is expected 
to get under way by Dec. 1. 

HARRISBURG, I11.—BONDS VOTED—On Oct. 15 the voters author- 

ized an issue of $35. 000 bonds which will enable the city to participate in a 
orks Administration project for construction of a sewage dis- 
posal plant and extension of the sewer system. 

JOLIET, Ill. PR ag ol BOND ISSUE—The sg Plans to issue 

5,000 4% sewer system revenue bonds. | Dated Oct. 1.1938. | Denom. 


. Due Jul 1 as las follows: $10 1940 to 1942 N- 11,000 
$1,000." ie July 1945 and 646: $13 "600 1947 and 1948: $11 ‘000 


and 1944 ‘ 
and 1950: 315;000, 1951; 316,000, 11952 a and 1958%% 17 » 1954; 18.000, 


19, odo » 1959; 
1 and | Fy 00. 1e B63: $25, 600, "1964; $26,000, 


000 in 1067 ‘a $34, 000 00 in 1968 
PERU, I1l.—BOND ISSUE DETAILS—The $130, 000 cit beg hall buildirg 
bonds sold to Lewis, Williams & Co. of Chicago _ ject to 1 election 
eo 147, D. 2567—will be issued as 214s and are general obligations 
city. 
The bonds were sold at a price of 100.23 and will mature serially in 30 
years. Denom. $1,000. 
PERIN. 5 Ill.—BOND SALE—The $28. on a1, 
ered Oct. 24—V 


impro t bonds off to 
the Pitt eos Halanal Bank of Pekin, the pe =. at AY cag Dated Oct. 15, 
1938 due on Nov. 1 from 1939 to 1949 . prior to maturity. 

PHILO, Ill.—PRE-ELECTION BOND poi Pars Midland Securities 


Co. of Chicago pu , subject to outcome of election on Nov. 1, a total 
ef $23 000 water system bonds, including $16,000 revenue and $7,000 


obligations. 
one ag t 1 ed VOTED—At the Oct. 2 \Goceion the proposal 
| ad wes sneroves. 


1 assessment street 


trunk sewer and disposal Wy 
baits dclayed ponding allotnent of Publ Work 


STERLING, 1 -—BOND LE. ine New ork $152 009 2% 4% sewer wer 
bonds sol alsey, uart nc ata ce of 
— MW, - 147, dated Oct. 15, 1 Tabs in 1,000 mature 


denoms 
Follows: $8,000 in 1939 and $9 tron 1940 to 1886 incl In- 


terest J-D. Legality approved by Ganon & Cutler of 
WATAGA SCHOOL DISTRICT, I1l.—BOND pF aay ue of 
$24,000 pris Sains beats. s authofized at the election on Sept. 20, has 
sold e in from two to 20 years. 


INDIANA 


ApAMS CQURTY. (P. O. Decatur), Ind.—BOND OFFERING—John 
County Auditor, will receive aaa bids until 10 a. m. (Central 

Time) = Nov. 10 for the purchase of has (3% not to exceed 4% 

os county hospital bonds. Dated Nov. 8. Denom. $1,000. 
Due $1,000. July 1. 1940; 1,000, Jan. 1 and Jul 1 From 1941 to 1356, is will 





Bidder to name one rate of interest in a multip 

be callable on any seeerent date after five years ek. Now, RL 1938, in 
inverse numerical order lus accrued interest on 30 da, come a hp g 
ia ie aaaer cate en of the bonds. ao chock fe 3% 


ee eee r, Payable to order of the Board of County Commissioners 
is required. The ted tax obligations and will be approved 
as to legality by Matson, Ross, McCord & Clifford of Indianapolis. 


CICERO SCHOOL TOWNSHIP mf 2: D. Tinton) sae OND SALE 
school bonds offered Oct. 1 


0. awarded 
Indianapolis, - 2m, 8 plus 83 $216 5 > 
to 100. 72, a basis of about 2 nts 1, and due 
,000 on Oct. 1 from 1939 to 1953. 7 
— Rate Premium 
Bs Bee BOB sn ib cc eckinewnnccnrccodsntaane 2 $81.00 
Union Trust Co. of Indianapolis................ 2 21.00 
MeNurlen & Huncilman...-........--..----22-- 2 16.75 
Kenneth 8S. Johnson..................-----.-- 4 $9.8 
Raffensperger, Hughes & OCo., Inc.............-. 2 147.86 
EAST CHICAGO, Ind.—BOND SALE—The $27,500 series B 
tion bonds offered Oct. 17—V. 147, p. 2423—were awarded to Taylor, 
Duryea & Co., Inc and Doyle, O'Connor & Co. aS Sapiens 0 264. 98 par 
plus a un of $121, equal to 100.44, a basis of about 2.68%. Dared 
Oct. 15, 1938, and due Jan. 1 as 8 follows: $3,000 from 1940 to 1947, incl. 
and $3,500 in 1948. Other bids 
dder— Int. Rate Premium 
City Securities Corp---_-----~-.----------------- 2% % g:3-50 
First National of East oe La lla Aedes lea 3 27.00 
leg aS of Indianapolis _--.....----.-- - 3 184.25 
. 8. Huyck & Co of Chicago uhhh Gt ahje With ip ale tipis 3% 3% 75.00 
“hine CHICAGO SCHOOL wh fa eee gO i a OFFERING—Sealed 
addressed to Trustee a ey ma oe Sega yee uae 10 5. m, 
on Nov. 5 for the Pe Bids oo oe not to exceed 4% interest school 
improvement a. ov. 5, 1938. : 1,000. Due Nov. 5 
as follows: $30,000 from 1948 *% > 1951 incl., and from 1952 to 1958 
Bidder to name a single ra interest in a multiple of 4% of 1%. 
» bonds ah 
by Matson, Ress, McCord 
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ELKHART COUNTY (P.O. Goshen), Ind.—BOND OFFERING—F. C. 
Misbler, County wae will receive sealed bids until 10 a. m. on Nov. 15 
for the Barchase of $36.09 ,000 not to exceed 3% interest bridge refundi 

ov 


bonds. Da 1938. Denom. $500. Due $2,500 on May 1 
and Nov. 15 from 1943 to 1947 incl. Bidder to name a si le rate of 
interest in a multiple of 4% of 1%. Principal and interest (M-N 15) pay- 


able at County Treasurer’s office. A certified check for 3% of the bonds 
bid for, payable to order of Board of County Commissioners, is required. 
Legality to be approved by Matson, Ross, McCord & Clifford of Indian- 
apolis. Delivery of bonds to be_ made on Nov. 25. The bonds to be re- 

funded mature Nov. 15, 1938. 


= GOSHEN SCHOOL” CITY*“Ind- BO ND SALE The $97,000 school 
‘bonds offered Oct. 25—V. 147, p. 2423—-were awarded to the Harris Trust 
& Savings Bank of Chicago as Bigs, at par plus $1,639 prem um, equal i to 
101.69. Dated Oct. 15, 1938 and vying follows: $3 J 





uly 1 


,000 Jan. 1 and July 1 from gt to 1954 incl.; $3,000 Jan. 1 and’ 
vy i > Tiina and $4,000 Jan. 1, 1956. Other bids: 

City Securities Corp me srr ad rremeun 
io CE GER... dic wutvdtitn dsb isntiieiiibeted 2%% - 
GRD WHER ORR ici ae aaa mantibatn onnudn ddan 2%% 852.00 
First National Bank of Goshen__-..........----.-- 2%% 706.16 
Salem Bank & Trust Co., Goshen..__.--.-.-.-.--- 3% 100.00 


HAMMOND SCHOOL CITY, Ind.—BOND OFFERING—Ciarance A. 
Mason, Secret of Board of ‘Trustees, will receive sealed bids until 10 
a. m. on Nov. for the pane of $112,500 372% refunding bonds. 
Dated Nov. 15, 1938. ee Boa for $500, others $1,000 each. Due 
Nov. 1 as follows: $35,000, 2; $8,000, 19458: $4,500 in 1949, and $65,000 
in 1953. Prin. and int. OMENS ‘payable at > eilias of Treasurer of Board of 
Trustees. Purpose of issue is to provide for refinancing of similar amount 
of obligations, dated Nov. 15, 1933, and payable from ad valorem —_ 
on all of the school city’s taxable property. A certified check for an 
bonds offered, payable to order of the oo AE is required. The will 
issued subject’ to approving legal opinion of Chapman & Cutler of Rn tg 
egy! to be made on or before Noy. 15, 1938 provided that new bonds 


xe issued simultaneously with cancellation of existing debt to be re- 
HUNTINGTON SCHOOL TOWNSHIP (P. O. Huntin wer » Ind.— 
BOND SALE—The $42,000 3%% co 3 offered 


—— =< school building 

nes. 17—V. 147. .D cones ae aw: the First National Bank of 
untington. — aoe. , 1938 and due $1, 500 on March 1 and Sept. 1 

io 1939 to 1952 inal 


MARION COUNTY (P. O. Indiana ae) | ind SOND SALE—The 
$738,000 advancement fund lie) bonds offered Oct. 24—V. 147, 
. 2423—were awarded to ee & Co.,Inc., nds offer and First of Michi- 
Corp., Detroit, ory & as 1M at 100. 763, a basis of about i tea: 
ated Oct. 15, 1938 ue as follows: $86. jno we 1 and Dec. 1940; 
$57,000 June 1 and Dee. j from 1941 to 194 
her bids, also for 1%s, were as io 


pa Bid 
Phelps, 7 & Co., Stone & Webster and pam Inc., Fletcher 

Trust and Union Trust Co. TS a ih siabatintcnichsiak step meee 100.632 
R. W. Press ch & Co. and Nort Trust of Chicago----.- 100.579 
Kidder, Pea y & Co., Houpaill Noyes & Co. and H. 

right Gs WAS Deeedh eee e Aah hi edieiniids aman hdemrens me 100.35 
Brown Harriman eg —s- F. 8S. Moseley & Co. and Boatmen’s 

pO OR BIS a RE eh Rae aS 100.299 
Harris Trust & Banik and Mercantile Commerce Bank & 

eee Geb. Bee Ws Ha oS abcess dehuddeccashdatenaein nonce 100.159 


mie: JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
NG—Glenn M. Tiempos, County Auditor, receive sealed bids until 
10. m, on Nov. 26 for th mF the purchase of $55,000 not to exceed 3 7 
Angela Ave. bridge bonds ated Oct. 15, 1938. Denom. $1.6 
April 15 as follows: $5,000 from 1939 to 1941 incl. and $20,000 ‘in 1942 
io 1943. Bidder to name a single rate of interest in a ee of \% of 
Interest A-O 15. A certified check for 3% of the bonds bid oe pay- 
p>. & to order of Board of County Commissioners, is uired. The bonds 
are a direct obligation of the county, payable from ted ad valorem 
taxes to be levied on all of its seme PP Vetieeapaie "> read to be approved 


by See Ross, McCord & Cl 
RAISO SCHOOL pg ! ae SALE—The issue of 


2. 9 basis of about -15 


follows: me es uly 1, 1939; $1, 5%. 1 and July 1 
incl. and $1,500 Jan. 1, 1949. GS ard ie 13 for 248 was made 
by A. 8. Huyck & Co. of C 


VAN BUREN TOWNSHIP SCHOOL TOWNSHIP (P. O. Summit- 
ville), Ind. —a OF FERING—Sealed bids addr to Trustee 


be recei 

Nov. 10 for the purchase of $30,000 not to exceed Ai 
bonds. Dated Oct. 1, 1938. Deno; 1,000. Due as follows: $1,000, July 1 
1940; $1,000, Jan. 1 and July i from 1941 to 1951 incl.; , Jan. 1 and 
$2,000, July 1, 1952; and $2,000, Jan. 1 and July 1, 1953. B to name a 

e rate of interest in a multiple of { of 1%. Interest J-J. ote Reece are 

ted tax o will be a ed as to legality b: 

Ross, McCord & lifford of Indianapolis. A certified ‘check for $1,000. 
payable to vat Bey of the school to P, is required. 


IOWA 


ALTON INDEPENDENT SCHOOL DISTR — (P. O. Som). lowa 
—BOND OF FERING—lIt is reported that bids will be received until 8 p. m. 
on Nov. 3, by M. C. Le mm District Secretary, for the sn oe 

The he bonds and attorneys’ opinion are to be 
ed by tne district. 


AUDUBON COUNTY om oA Audu noe), Tos lowa—BOND SALE DE- 
TAILS—It is pow s the $73 ADO gourt bonds purchased 
Nai Sioa Bank & Trust Co. of Des Moines. as 


the Iowa-Des M 
1 $5 95.8 Dates of 100417. as noted here on Oct. 22—V 2567 —are 
dated Oct. 938 and mature as follo ditrere $7 060-1939 and’ $8,000, 
1941 to 1944; and $9,000, 1945 to © 1947; giving a basis of about 1 wit 

BOONE, ale onal 4 SALE—The $1 ing bonds 
offered for’ sal me Se ah ivuet's, of bee Moinen: a5 214s" paying’ 


of Des Moines, as 2 OF atte or 


BOONE, lowa—BOND SALE—The $30,000 issue of water revenue bonds 
offered for sale 4 Oct. gran 147, p. 2424—-was awarded to the Citizens 
National Bank of Boone, 2s, a — of $230, equal to 
100.766, a benies of about 2. yr e ated Nov. 1, 1938. Due $5,000 from 
Nov. 1, 1939 to 1944 incl. 

BROOKLYN INDEPENDENT SCHOOL eerRicr (P. O. Brook- 
lyn), lowa—BOND OFFERING—It is stated by C. W. Fowler Jr., Dis- 
trict Secretary, that he will receive bids until 8 p. m. Phe Nov. 7, fi 

of a $44,000 issue a coupon gymnasium-auditorium bonds. 

enom. : "000. Dated Nov. 1. 1088 Due on Noy. 1 as follows: $1 000 
in 1940; $2,000, 1941 to 1948, and $3,000 in 1949 to 1957. Principal and 
interest (M-N)’ Payable in Brooklyn. Legal approval by Chapman & 
Cutler of Chicago. 

BUCHANAN COUNTY (P. O. Endependenesi, lowa—BOND SALE 
—The $110,000 issue of court house hones offered for sale on Oct. ma 
V. 147, D. 2424—was awarded to Leo L. Mak, Inc. of Waterloo, as 1 
Ay tp of $75 1.00, equal to 100.682, a basis of about 1.62% 

ue $11, ry Nov. 1, 1939 to 1948 incl. 

CHEROKEE, lowa—BOND SALE—The two issues of bonds aggre- 
gating $71,000, offered for sale on Oct. 20—V. 147, p. 2567—-were awarded 
of S400 equal tp 100\tiai"s bast of boi 78%: Wo opokal date, 

eq . a of a e ¥ 
The bonds are divided as follows: 

$40,000 sewer outlet and ae joomt t bonds. Due Nov. 1 as follows: 
$1,000 in 1939, oF 940, $1,000 in $oai. yr > lee} in 1942, 
$1,000 in 1943, n 1944 to 1952 $3,000 in 1953 and 1954, 
$2,000 in 1955, $000 in 1956 and 1957, and 81, 000 in 1958. These 

yonds are paya ou e city ou and plant tax 
31,000 sewer bonds. ‘Due ov. 1 as follows: $1, in 1939 to 1942, 
$2,000 in 1943 to 1955 and $1,000 in 1956. These bonds in the 
op on of counsel will be general obligations of the cit 2 
t of an unlimited tax levy on all wg Le taxable ro gee ce city 

Dated Nov. 1, 1938. All or any part of the bonds ie on Nov. 1 
1945, and on any interest payment date thereafter, at par and accrued int” 
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F DAVENPORT, lowa—BONDS SOLD—It is reported that vs ae 


2%% semi-ann. refunding bonds were purchased on Oct. 19 by R 
Pressprich & Co. of Chicago. Due from 1954 to 1958. 


DES MOINES, lowa—BONDS SOLD—We are informed that the fol- 
lowing two issues of bonds, aggregating $626,000, were offered for sale on 
Oct. 27 and were awarded to the Carleton D. Beh Co. of Des Moines as 


38, Paying a price of 103. “4 $492,000 sewer outlet and purifying plant and - 


$134,000 main sewer bond 


ELKADER, merge oreEas NG—lIt is reported that sealed and 
auction bids will be received by E. Seifert, Town Clerk, until Nov. 14, 
at 7:30 p. m., for the purchase of a $10 ,000 issue of not to exceed 4% semi- 
ann. real estate purchase bonds. Due in 20 years; optional after five years. 


FOREST CITY, lowa—PRICE PAID—We are now informed by the 
City Clerk that the $165,000 — electric plant bonds purchased. = 
Oct. 20 by Shaw, McDermott & rks, and the Carleton D. Beh C 
both of Des Moines, as noted nae. 147, p. 2567—were sold as 3%s. 
for a premium of $155, equal to 100.09, a basis of about 3.73%. Due 
from 1940 to 195); callable on and after May 1, 1943. 


GILLETT GROVE TOWNSHIP SCHOOL DISTRICT (P. O. Green- 
ville), lowa—BONDS SOLD—It is stated by the District Secretary that 
$6, building bonds were sold on Oct. 25 to Vieth, Duncan & Wood of 

avenport. 


ARRISON COUNTY (P. O. Logan), lowa—BOND SALE DETAILS 
—It is reported that the $22,600 refunding coupon bonds purchased by 
Vieth, Duncan & Wood of Davenport, as Lge | =. on Oct. 15—V. “. 
RB: 2424—were soid as 3s, paying a premium of $275, equa: to 101.21, 

of about 2.85%. Due as follows: $1.000 in ime "$11,000 in if and 
$10.600 in 1948. om. $1,000. Dated Sept. 1, 1938. Int. J-D 


HURON rem DATED SCHOOL DISTRICT (P. O. Mediapoli ®). > 
lowa—BOND SALE—The $10,000 issue of refunding bonds offered f 
ale 2 Oct. sii Wf Pp. 2567—was ae a ry Carleton re Beh 

0. of Des nes, ording e 
D 2 as 34s, paying a price o acc 


LUVERNE <n a DISTRICT (P. O. Luverne), 
lowa—BOND SALE—The $6,000 building bonds offered for sale on Oct. 
22 were purchased by the Carleton D. Beh Co. of Des Moines, reports the 
District Secretary. 


MASON CITY, lowa—BOND ate DETAILS—We are informed by 


the City Auditor that the $169,400 co on library bonds awarded on Oct. 12 
to ne irst National Bank of Mason Ole here—V. 147, p. 2424 
ere sold as 2 s. poying s premium of $48 , equal to 100.28, a is of 
about : 2.45% e from Oct. 15, 1940 to 1968 
ther bids were as follows: 

Bidder— Int. Rate Premium 
Be I BR NO ia. wits cts main drmerithanedecatin’ 2 $480 
iil iy a aE te toa tit FS 2 430 
J a eA is Sharad ssi i cdiicing int Ws me Glink Riad ea ania 2 350 
a in scsi didi didn sikh <a nh midline sob annie 2 A 300 

MINDEN SCHOOL DISTRICT (P. O. Minden), lowa—BONDS 
SOLD—It is stated by the District Secretary that $2 000 school bonds 


were offered for sale on Oct. = = were awarded to the volume 
ber | 4: of Davenport, as 3 ¥s, a premium of $27, equal to 100.1 

On issue of bon was tn 4 on Oct. 10, as noted here—V. 147, 
DP. 


NEWTON, lowa—BOND SALE DETAILS—We are now informed by 
the City Clerk that the $75,000 sewer and improvement bonds purchased 
on Oct. 10 by the Carleton D. Beh Co. of Des Moines, as 24s, at a price 
of 102.08, as noted nere—V. 147, p. 2424—are divided as follows: 
$15,000 sewer bonds. Due on Nov. | as follows: $3,000, 1942 and 1943; 

2,000, 1947; $1,000, 1948 and 1949, and $5,000 in 1950. 
60,000 improvement bonds. Due on Nov. 1 as eer $3,000, 1941 to 
$4,000, 1948; $3,000, 1949; $4,000, 50; $3,000, 1951; 
$4. 000, 1952 to 1956 and $5.000 in’ 1957. 
P Pa $1 000. Interest payable M-N. Net income basis of about 
° ‘O- 


ST. ANSGAR INDEPENDENT SCHOOL DISTRICT (P. O. St. 
Ansgar), lowa—BONDS SOLD—It is reported by the District Secretary 
that $4 7000 2% % refunding bonds have been sold. 


WARREN COUNTY (P. O. Indianola), lowa—BONDS OF FERED— 
Sealed bids were received until i0 a. m. on Oct. 28, by A. B. Trauo, County 
Auditor, for the purchase of an $80,000 issue of court house bonds, according 
to report. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—CERTIFICATES 
SOLD—We are informed by V. E. Hale, County Treasurer, that $45,000 
certificates of indebtedness were sold on Oct. 21 to the oa National 
Bank, at 1%%, plus a premium of $65. Due on Novy. 193 He lists 
the other bids received as follows: 

Or abe. D. Beh Co., Des Moines—Same rate of interest plus premium 

Oo} 

Wheelock & Co., Des Moines—-Same interest rate plus premium of $45. 
Polk-Peterson Corp., Des Moines—-Same rare plus $50. 

Jackley & Co., Des Moines—1 %% interest rate, no premium. 
Shaw-McDermott & Sparks, Des Moines—2% % interest rate plus $50 


KANSAS 


COUNCIL GROVE, Kan.—BOND OPTION GRANTED—It 
ported that an option has been granted to Stern Bros. & Co. of Kansas 
City, on the following two issues of water works bonds aggregating $138,- 
000: $90, 000 revenue and $48,000 general obligation bonds. 


HUTCHINSON, gE a eg OF FERED—Sealed bids were received 
until lv a. m. on Oct. 28, by Y une City Clerk, for the purchase of 
the following bonds: $14, 717 Sa Siena mprovement; $17,051.04 internal 
improvement, and $9,204.72 internal improvement (sidewalk) bonds. 


SALINA, Kan.—-BOND OFFERING—It is stated by F. L. Reynolds, 
Clerk of the Board of Education, that he will receive auction bids until 
Nov. 7, at 7:30 p. m., for the purchase of the following bonds aggregating 


$375,000: 

$135,000 14%% building bonds. Due on Jan. 1 as follows: $18,000, 1940 
and 1941; $19,000 in 1942, and $20.00, 1943 to 1946. 
140,000 2% % building bonds. Due $20, from Jan. 1 + 3887 to 1953 incl. 
100,000 2% % building bonds. Due $20, ven’ pa Jan. 1, 1954 to 1958 incl. 
Dated Nov. 1, 1936. Denom. $1,000. . and ine” - ayable at the 
office of the State Treasurer in Topeka. at District urt of Saline 
County, Kan., has held that the Board has authority to issue the a 

=— However, the case in which such decision was made is now 
appeal in the State Supreme Court where it is set for submission Ee 31, 
1938 Delivery of the bonds will be suites to the decision of that Court and 
if favorable, the purchaser will be furnished with ted bonds, certified 
transcript OF pgscotingn «: and also the opinion of Martin & Huguenin of 
Wichita, or of Bowerstock, Fizzell & R es of Kansas City, a eoeving the 
lenalicy of the issue. All bids are subject to rejection of the a by the 
te School Fund Commission. A certified check for 2% of the total 
pon Ee of the bid, payable to the Treasurer, Board of Education, is required. 


KENTUCKY 


COVINGTON, Ky.—BOND: e are now infermed that a 
syndicate headed by the Bankers Bond Co. of Louisville purchased on Oct. 
20 a $564 .000 issue of coupon school aes me es bonds as 3 4s, posh 
a price of 95.00 a basis of about 4.01%. Dated Nov. 1, 1938. Due 

as follcws: $19,000 y 1939 to i941, ‘$20,000 in i942 t 1944, $21 000 in 
1945 to 1947, $22,000 in 1948 to 1950, $23 . 000 in me to 1953, $24 ,000 in 


is re- 





—_ nd 1957, $5. 000 in 1958 to 1960) and $26, 900 in 1961 1963. ° Prin. 

By Cha at the Citizens National Bank, Mem a Legality 
sopra seed an man & Cutler of Chicago. 

of tne syndicate are as follows: Stee Bros & Bo ee: 

both of Lowieville, Securit nd Co., Se L. Lyons & 

Almstedt Bros., Wakefield & Co., all a Louisville, J. D. Van Hooser & Co., 

of N Browni & Co., Edward Brockhaus & Co., Fox, 

Einnorn & Co., Pohl & Co., Magnus & Co., Middendorf & Co., Waiter, 


Woody & Heimrdinger , and Charles A. Hinsen & Co., all of Cincinnati., 
tev hotice su es the report of sale given in our issue of Oct. 
/ > D. ) 


Chronicle 
DAVIESS COUNTY 


2729 


I (P. @; Qwenebere). Ky.—BOND OFFERING— 
t is stated by Commissioner P Miller that he will receive sealed bids 
until 10 a. m. on Novy. 10, for ee purchase of a SE50.000 issue of not to 
exceed 434% semi-annual court Seuss and jail bonds 


HENDERSON, Ky.—BONDS SOLD—It is s reported, that an issue of 
$125,000 gas distribution revenue bonds has hased by a a group 
Tae of the Bankers Bond Co. of Lontevine’ the the Security & Bond of 

D,and W. L. Lyons & Co. of Louisville. 


LOUISVILLE, Ky.—BOND SALE DETAILS—It is now reporsed that 
the $145,000 school revenue bonds purchased by a group headed by at 
ning, Chambers & Co. of Louisville as noted here on Oct. 22—V. 147, 
2568—were sold as follows: $49,000 maturing age 1, $6,000 in 1 
and $96 000 maturing 


1938. Callable on any interest payment date at and 
accrued bananas’ plus a premium of % of 1% for each xeet o: fraction of a 
year from the redemption date to the date of maturit Principal and 
interest payable at the office of the Director of he ty approved 
by Millard Cox and Miller & Grafton of Louisvi 


wn ~phd STERLING, Ky.—BONDS soup $71, 500 _ issue e school 
Sends is reported to have been purchased by W. L. Lyons & Co. of Louis- 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 


LOUISIANA 


ACADIA PARISH SCHOOL DISTRICTS (P. O. Crowley) 
BOND OFFERING DETAILS—in connection with tne offering Ce 
for Nov. 21 of the $190,000 school bonds—V. 147, p. 2567—-we are advised 
that tne bonds are more fully described as follows: 


$160,000 Crowley School District No. 2 bonds. Due Dec. 1 as follows: 
$6,000 in 1940 to 1943, $7,000 in 1944 to 1946, $8,000 in 1947 to 
1940. $9, 000 in 1950 to Ibs. $10,000 in 1953 to 1955, $11,000 in 
1956 and 1957 and $12,000 in 1958. 
30,000 Egan-Oil Field School District No. 3 bonds. Due Dec. | as fol- 
lows: $1,000 in 1940 to 1943, $1,500 in 1944 to 1951, a $2, 000 
in 1952 to 1958. 
Denom. $1,000 and $500. Prin. and int. payable at the office of tne 
Parish Treasurer or at a bank designated by the purcnaser. Legality to 
be approved by Chapman & Cutler of Chicago. 


totus AL yt PARISH SCHOOL pe fe ye NO. 2 (P. O. Arcadia) 
La.—BON. LE—The $30,000 issue of 5% semi-ann. school bonds off offered 
for sale on ow 26—V. 147, p. 2426-—was fyb tt by the First National 

yin Ng No other bid was received. Dated Dec. 1, 
1938. Due from Dec. 1, 1939 to 1953 incl. 


HOUMA, La. —BOND SALE POSTPONED—It is stated by ee J. 
Drott, Acting City Chere. that the sale of the two issues of not to exceed 6 
semi-ann. bonds aggreating $360,000, which had been scheduled for Oct. 
pa 4s. p. 2568—was postponed indefinitely. The bonds are described 
as follows: 
$275,000 water ont light Fever Bry bonds. Due Nov. 

$5,000 in 1940. $6 941. $7,000 in 1942 to 1 i944’ 000 in 
1945 ond 1946 xg 000 A. By, and 1948, $ $10,000 5° Dead ; 58000 1200. 











ons follows: 


$11,000 in Lost and 1952, $12 2.000 1 n 1953 and 1954, $13, 
1955, $14,000 in 1956 and 195 7, $15 000 in, 1958, S18, 000 in 1959, 
$17,000 in 1960 and 1961, 000 in 1962 and’ $19,000 in 1963: 


1 
Authority: Article XIV, Sec. if oy Fy Be avg Constitution of 1921 
and aa 80 of the Legislature of Louisiana fer the year 1921, as 
amen 
85,000 water works Spropagy and improvement bonds. Due Nov. 1, 
: $4,000 in 1944 to 1949, Kriicte 
in 1950 to 1954 ~2. $6 000 n 1955 to 1958. Authority: A icle 
XIV, Sec. 14, Louisiana Deansigualen of 1921, as amend 
Act 46 of 1921, as amended, ture of Louisiana. 


JACKSON PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Jonesboro), La.—CORRECTION—In connection with the offering 
scheduled for Nov. 9 of the $185,000 school bonds, noted in our issue of 
Oct. 8—V. Bon . 2276—we are now informed that all bids must be ac- 
companied by 750 am $750) certified check, payable to the Treasurer 
of the Parish Schoo! Bo: 


JENNINGS, La. a OFFERING DETAILS—In connection with 
the offering scheduled for Nov. 4 of the $123,000 not to exceed 6% semi- 
annua! public improvement bonds, noted in our sane Of a 8—V. 147, 

. 2277—we are now informed Cr the bonds ma 'v. 1 as follows: 

,000 in 1941 and 1942, $4,000 in 1943 to 1948, "$5,000 in 1949 to 1953, 
,000 in 1954 to 1957 , $7, 000 in 1958 to 1961 and $8,000 in 1962 and 1963. 
. and int. Payable at such bank as may be be designated ted by the purchaser. 

MELVILLE, La.—BOND OF FERING—lIt is stated by G. Tolson Jones, 
Town Clerk, that he will receive sealed bids until 11 a. m. on Nov. 22, for 
the purchase of a $25,040 issue of not to exceed 6% semi-annual public 
improvement bonds. Dated Dec. 1, 1938. Denom. $500. Due Dec. 1, 
1940 to 1963. The bonds are issued under authority of Article XIV, 
Section 14, of tne Constitution of the State for the year 1921, as amended, 
and Act 46 of the orp of oe rg Fa the wer iret m 6 ammenaee. 
and were specially authori at an election held on e approving 
opinion orb A campbell of New Orleans, will be furnished the purchaser. 
Enclose a certified check for $50, payable to 8. E. Graham, Mayor. 


HITOCHES PARISH WARD FIVE, SCHOOL DISTRICT 
NO, 18 P. O. Natchitoches), La.—BON. De is stated by 
Lee, Superintendent of the Parish Botool Board, ti he will receive 
chai bids — ll a. m. on Nov. 1, for the purchase of a retire 000 issue of 
buildi 
“(This offering was scheduled originally for Oct. 25.—V. 147, p. 2278.) 
I PARISH SCHOOL DISTRICT NO. 1 (P. O. Ajenandsie ” 
ANS 90 SOLD—-It is now reported by the Secretary of the Parish 
School Board that the $100,000 school bonds offered = sale without success 
on Oct. 18, when 2 a ont wee Fearne ot! severe sold at 
t to uaran an Rist © Alexandria, 
ip cord pect ob a 2 pamiem of $900, eanal to! 100.90, a dh “ot = 3.39%. 
Del Nov. vine 1938 Due from Nov 1, 1940 to 1953 incl. 
AM canaih oe O. Lutcher), La.— BOND OFFERING—It is 
pa 1i5. rorghhr yt A ; will be received until 10 a. m. on Nov. 8, by 
Rodney P. Woods Jr., , ha. of the Police Jury, for the purchase ‘of a 
$37,000 issue of public improvement bonds. Interest rate is not to monet 
5% payable semi-annually. Dated Dec. 1, 1938. Due from Dec. 1, 1939 
1948. 


” wast CARERS. PARISH SCHOOL prerees ts wigs oO. —_ 
Grove), DS NOT SOLD—The two issues of Mold all the 
$140,000, oe ae Oct. 25—V. 147, p. 2277—-were Be sold the 
bids received were rejected. It is soporte’ nes 


They are divided as follows: nded a gg School 
sao og No. 3, m4 $85,000 Pioneer School oT reneioe No. 4 bonds. Da 
Nov. 15, 1938. "Das from Nov. 15, 1941 to 1958. 


MAINE 


ATH WATER DISTRICT, Me.—-BOND BALE {eee come of $75.000 000 
3% < amen water bonds offered Oct. 27 was awarded to B 

& Co., Inc., ae York, at a price of 107.589, a _ basis of abous 2. 51%. 
Dated Oct. 1938. Denom. $1,000. Due Oct. 1, » }058- Principal and 
interest hoy payable at Merchants National The bonds 
are payable from water revenues but are ee rs) ations of the 
district, the charter of which provides that water rates shall 


be so estab- 
lished as to provide revenue to: (1) Pay current expenses for operating 
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and maintaining the water system and to provide for such extensions and 
renewals as may become necessary; 
2) Provide for payment of interest on the indebtedness of the district, 


an 
of) Provide each year a sum equal to not less than one nor more than 
of entire indebtedness of the district, which shall be turned into a 
ss fund to provide for final extinguishment of funded debt. 
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 





Other bids for the issue were as follows: 

Bi — Rate Bid | Bidder— Rate Bid 
E. H. Rollins & Sons, Inc_ -__ 106.61! First Boston Comp; ah Soma gpa. R 105.00 
een Deny & ~e <a 105.83 | vay) os CBR ap agi ee TY 
Frederick Swan & Co___..105.59 

In addition to the above, the following offers were submitted: 

Bidder— te Bid 
Ok I SO nn anan geal snapinanendnater aidsiamamalinmimineandion 103.837 
ar ee eo eo adarenpetemaiiemqnndeniemenniae acmae 101.676 


MATTAWAMKEAG, Me.—BOND SALE. W. Horne & Co. of 
Hartford purchased $16, 000 34%%._ coupon, Po meng ay as to ag get 
out , school construction bonds and reoffered to yieid from nt 

to maturity. Dated Oct. 15, 1938. Denom. $1, Due 
$3. ‘on Oct. 15 from 1941 to 1948 incl. Principal and interest epahde at 
the Eastern Trust & Banking Co., Bangor. wes to be approved by 
Storey, Thorndike, Palmer & Dodge of ton. an 
valuation for 5 (basis of assessment 40%) of $326.5 500. Present issue is 
the sole item of bonded debt. Population estimated at 950. Tax rate for 
1938 is $48 per $1,000 of assessed valuation. 


MARYLAND 


CAMBRIDGE, Md.—BOND SALE—W. W. haoaen & Co. ll _— 


more on Oct. 24 an issue of $66,000 2% % cere i 

ment at 101.859; a basis of about 3.60%. Dated July 1 "1938. 
Denom. $1,000. Due July 1, as follows: $2,000 from 1939 to 1966 incl. 
and $5,000 in 1967 and 1 Prin. and int. (J-J) 


payable at City Treas- 
en & Semmes 


Legality approved by Semmes, Bow of Bal- 


MASSACHUSETTS 


DANVERS, Mass.—BONDS DEFEA 7p The pee to issue 
$80,000 water "filtration plant bonds lost at the Oct. 20 elect as it id not 
receive the required 2-3rds majority vote. 

LEXINGTON, Mass.—BOND SALE—Smith, Barney & Co. of New 
York obtained the award on Oct. 25 of $9u,900 1- is year serial sewer bonds 
on a bid of 102.13 for 1%s, a basis of about 1.47%. Other bids, also for 


urer’s office. 





1s, were: ’ 
idder— Rate Bid| Bidder— Rate Bid 
Deter HOO. bid nc ohivsiann 01.69|R. L. Day & Co_-.-......--. 100.89 
Stone & Webster and Blodget Goldman, Sachs & Co.._.._-- 100.65 
NE ee ee nna neboden 101.66 | Whiting, ‘Weeks & Knowles - - 100.63 
Estabrook CE + a, eae 101.18| Lexington Trust Co........- 100.52 
First Boston Corp... ------- 101.04 | 


MASSACHUSETTS (State of)—BOND OFFERING—William E. Hur™ 
ley, State Treasurer and eet General, yA receive sealed bids until 
noon on Nov. 3 for the puaumene of $5,000,000 fully registered Metropolitan 
Additional Water bonds, Act of 1926. Dated Oot, 1, 1938. Due $200,000 
on July 1 from 1944 to i968 5 incl. Bidder to name a single rate of interest 
in a multiple of 4 Fad 1%. Interest J-J. Bonds are exempt from Feders. 

and Massachusetts income taxes and the successful bidder will be furnished 
with a copy ae the pod pe of the Attorney General affirming the abe to 
of the issue. ed check for 2% of bee amount bid : Fg hye seed le 

Ee al ics cleoommeand afiael, le tou Said chec 

on a national bank or trust company eum Pctieeas in Succnahaieae cn or 
in New York City. All bide will include accrued interest from Oct. 1, 193... 


Puntes i Debt as of Oct. 1, bees, 
ass Debt Sink 


Funds et Debt 
26 6.504.446. 90 BOT 06S. 45 $21.3 319, 380.45 
08,927 .766.10 ,431,832.77* 54,495.933.33 


$135,522,212.00 $59,706,898.22 $75,815,313.78 
* Includes $18,915,500 in cash and Massachusetts city and town notes 
i under the provisions of Cna mapeae.! 49, 307 and 341 of the Acts of 
1933, and Chapter 470 of the Acts 
Water Debt ocudes in above Conti 
Gross Debt Peace EF: et Deb 
Wes Sica cw cheese $60,540,000.00 $21,265,843 38 $39274 156. 62 
Tazable Property 
The amounts of taxable property ond taxable income of tne Common- 
wealth of Massachusetts, as furnished by the Commissioner of tions 
and Taxation, for the year ended Nov. 30, 1937, follow: 
Local Tazation 
Value of assessed real estate__......_....--..---.----.-- $5,743 361,836 
Value of assessed personal estate. ---......-..-.-..---.-- 799,957 642 
MEDFORD, Mass.—BOND OFFERING—John J. Ward, City Treasurer 
wiil receive sealed bids until noon on Oct. 31 f for the purchase of $140,000 
coupon bonds, divided as follows: 
$110, AON sires construction bonds. Due $11,000 on Nov. 1 from 1939 
30,000 L. L. Dame School addition bonds. Due Nov. 1 as follows: 
,000 from 1939 to 1948 incl., and $1,000 from 1949 to 1958 inci. 
All of the bonds will be dated Nov. 1, 1938. Denom. $1,000. Bidder 








tn mane ee rate oF tneerens eo means of of 1%. Prin. ane at (M-N) 
Payable at the io aa Shawm - dag Lo — he %. will certify as to 
uineness of bonds. Legal a Ropes, Gra . 
en & Perkins of Boston. nd o 
Financial Statement as of Oct. 21, 1938 
1 ass’d valu’n-.- ..$79,129,252.00|1938 tax rate____-.-.. $38.60 
1 Se levy ibuieknn 1054;389.05 0S 10 937..-. 352,116.07 
1 tax levy ns esdatinciedininied ,021,645.00 | U 936_._. »769.61 
1 tax levy........ 2'971,278.00|U 935 ‘ 5090.01 
Total bonded this issue... .........._____-_$4,061.499.96 
a ns en '386 000.00 
Tax td gn held $244 185-34 Loon agains’ tax dties.--7~~ ~~ 206,748.08 
‘ax titles held, $244,185.34—-Loan against tax titles........ 748 
Leva kde sbikenbn ciabubine babdieiin inns $1,586,628.32 


aheaaial Mass.—BOND AND NOTE SALE—Tnhe $260,000 bonds 
offered Oct. 27 were awarded to the First Boston Corp. as 14s, at 100.269, 
& basis of about 1.4¢ 2 gh a Sale consisted of: 


$150,000 spupicipel reliet bonds. Dated Oct. 1, 1938 and due $15,000 
Oct. 1 from 1939 to 1948, faciustye. 
00.000 eee ee a ishe La ted Oct. 1, Baars cagbeyaia 1 
9 to 1958 og he 
50,000 water Dated Se 1s 29 1938. Due Se ws: 
$3 pom i930 co 1948" a ik from Bi9 to 1958. ik incl. 
Denom. $1, Legality to be app pes, Gray, Boyden & 
Perkins 


NOTE SALE—Tnhe 100.000 Put Bates eftieed the came Go, 
ere Domes ne v& . Boston, at 0.14% 


Nee on mm Deed Dot 28, 1938 1938 and ‘dus Oot. 28, 1 


D NO. 1 (P. O. P. NOTE 
ofAPHER TRE,S ISTRICT a 8 oS Palmer), Mane—- 

Edivtasueind te weldtae teas & te of 
Borion as s. st 100.255. a basis of about 1.71%, Dated Nov. 1, 1938 


from 1939 to 1950, incl. Other bids: 
Int. Rate Bid 
NEG dubia ine ognippesawne 1%% 100.084 
iE ok in ants amet ahh tie Pl oe nmew 2 190.99 
tional Bank of Boston.............---- 2 1 a 
rd iah la a diag ans dics ake do teenie 2 100. 
Si Mi a iask des alibi wb wien 2 101.09 
PEE, .chdn ara cdcdndwohese ae 3 100.919 
iS ata tile ated 2 











Chronicle Oct. 29, 1938 


SALEM, Mass.—NOTE SALE—The $300,000 revenue anticipetion 


notes offered Oct. 26—V. 147, p. 2569—were awarded to the 
National Bank of Boston at 0. 15% discount, plus wid 50 premium. Dated 
Oct. 27, 1938 and due $100,000 each on March 23 Phigh os ant ee 25 
all in 1939. Boston Safe Deposit & Trust Co., secon 

a rate of 0.153%. 


STONEHAM, Mass.—BOND SALE—The $55,000 cou 
offered Oct. 25—V. 147, p. 2569—-were awarded to R. my & Co. of 
Boston as 1 Xs, at 100. 619, a yy of about 1.38%. posed Nov. 1, 1938 and 
due Nov. 1 as follows: $6,000 fro n 1939 to 1943 incl. and $5, 060 from 1944 


m school bonds 


to 1948 incl. Second high bid of 100.189 for 144s was made by Estabrook 
& Co. of Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
TR OE ee ae eS Sap eee es eee Be 1%% 100.07 
ree Cree ae EG ee cn J ewasaduawn 1%% 100.77 
Merchants National Bank of Boston-._._.....----- 1%% 190. 3 
Eemcnmnersca-eeer OO8D.. 252s coc ccwcwcccoccsccans 1%% 100.54 
ee ae COO. MN da tst cloth aounsécr bbbdnokia 1%% 100.533 


STONEHAM, Mass.—NOTE OFFERING—George H. Holden, Town 
Treasurer, will receive sealed bids until noon on Oct. 31 for the purchase 
of $20u,U000 tax notes, due Nov. 1, 1939. 


WARE, Mass.— NOTE SALE—J. H. Walker, Town Treasurer, reports 
that the Ware Trust Co. was awarded on Oct. 27 an issue of $50,000 
six-months notes at 0.324% discount. Next best bid of 0.43% was made 
by the Second National Bank of Boston. 


WINCHENDON, Mass.—BOND SALE—The issue of $36,000 school 
bonds offered Oct. 24—V. 147, p. 2569—was awarded vo Kennedy. Spence 
& Co. of Boston as 24s, at 100.599. Dated Nov. my ag Rgds 1g A 
from 1939 * 1956 incl. Second high bid of 100.34 ‘for 24s was made by 
R. L. Day & Co. of Boston. 

The following other bids, all for did % bonds, also were submitted: 


Bi Bid 
Tyler & “Co. SN laa as Sa ea ca, 2 alin cs as ae hhh anpnahamenianalee 101.15 
Second National Bank of Boston...............-.........-.. 100.97 
National Shawmut Bank of Boston__.....-..........------.---- 100.76 
Peeneics BE « GOR DB. Gisiittie tat avisidin tds chiwewtianwzinn wos 100.57 


MICHIGAN 


ADRIAN CITY SCHOOL DISTRICT, Mich.—BOND OFFERING— 
William Shepherd, Secretary of Public Sch mE will receive sealed bids 
until 7 p. m. on Oct. 31 for the purchase of $75,000 not te exceed 3 
interest coupon school bonds. Dated Oct. 1, poe om mn in $1, 
denoms. Due $15,000 on April 1 from 1939 to ioe ee ate or rates of 
interest to be expr essed in multiple of }4 of 1%. 1 and interest 
(A-O) payable at t District Treasurer's office. <A certified cl — Sa 2 $1, 0. 
paya ay to —- of the Treasurer, is required. 1 furnish 
transcript of ings. Printed Senae and Me - of Miller, 
Canfield, P. k & Stone of Detroit are to be furnish Oy ee ieee fens ee 
bidder. The bonds are payable from ad valorem taxes within 
scribed by the State Constitution. In addition, the voters of ey district 
nave aut a levy for the year 1938 sufficient to meet the princi — 
and interest of said ~~~ | 7 becomes due in the year 1939, and have 

authorized the additional 1.4 yet levy for | four years, 
1939 to 1942, both OFS for the p all subsequent 
macurities of principal and interest on said ai. 


*ECORSE, Mich.—CALL FOR TENDERS—Don‘"H. Beckmann, V 
Clerk, will receive sealed tenders of certificates of indebtedness, due Feb. 
1943, "up to the principal amount of 22,000 until 7.30 p. m. on Nov. 1. 
Offers must fully describe the certificates ay me | and specify the lowest 
prices at which they will be sold to the sinking fund for cancellation - 


FRANKENMUTH, Mich.—BOND SALE—The $48,000 2%% public 
ered Oct. 24—V. 147, p. 2. ‘were awarded to 
the Frankenmuth ag =: eve | at ag and rs premium, equal to 100. 8. a 
basis of about 2.43%. Oct. 5, 1398 and due as follows: $3,500 from 
1940 to 1951 incl. and $3.0 ,000 00 is 1952 and 1953. Callable at Par and interest 
to the next interest date upon es of the Village Council. Second 
high bidder was John Nuveen & Co. of Chicago. 


DSON, Mich.—BOND OFFERING—J. W. Shively, City Clerk, will 
receive sealed bids until 7.30 p. m. on Oct. 31 for th hase of 





000 

not to exceed 4% interest coupon general o 
pe Dated Oct. 1, 1938. Denom. ,000. Due - 1 as follows: 
$1,000 from 1939 to 1948 incl.; $2,000 from 1949 to 1959 incl. and $3,000 
from 1960 to 1968 incl. Eipte Gr satan o& lateness to Be essed in mul- 
tiples of Be “af 1%: Fringe) aut interest (A-O) payable at Thompson 
ie bonds ere payable fro: om. ted ad valorem 
a ed check = $1,000 is —e 5 City will furnish at its 
m of Miller, Canfield, Paddock 


wn expense both yo gare A legal 

& Stone of Detroit, and printed 
LINCOLN PARK, Mich.—TENDERS WANTED—John M. O’Connor 
City Clerk will receive sealed tenders until $ p.m. (E Standard 
Time) on Nov. 7 of 1935 certificates of indebtedness, series A, B.C and D. 
ail dated May 1 037. The amounts on hand in us sinking funds 
$9.0 360-0 Gis een —- B, $1,230.78; 


of Oct. 1, 1938, are as follows: Series A . 
J C, $3’ 75.07: se series D. D, $1, ‘271.08 ye must fully describe the 
ure of manes and remain firm tot five days. 
MINDEN FOU MSIE. F FRACTIONAL se. | DisTRiCT NO. 1 


F. O. Minden City), Mi BONDS OFFE Mabon. 
fe is, received sealed bids un al Sm yy % Bg Mae chs 
bonds. Dated 


orchase of 16.500 not to exceed 4% interest coulron school bo 
ov. 1,1938. Denom. $500. Due March 1 as follows: $3,000 in 1940 and 
wet: $35 fom F ny Gott Bidder to r bq seane yee or reoes “ 
terest in m' ang terest a’ 
State Sa y's °% The! end je are Payable from ad 
taxes within the yd Clomatdawatnens Gas 


valorem A by 
tional ib mill levy has been voted 4 ave years 1939-1943 incl ee 


er to pay the cost of printing th aa dod ented. 
b CROSS, Mich.—BOND I pte REPORT—R. F. Cooper 
the $100 recently approved > By. the 


Clerk, reports that refunding bonds 
— Debt not be issued until sometime next year. 
per revoRD TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 7 (P. o.. Racy ng eh. —BOND SALE—The issue of ,006 
Sopmaldion wa tf thdanee ab Abie, Oh ane aa BES ie rede tinad 
as 2s um, ° 
2 ame ot spent 3.38%. Nov Per O38 ait) das $6000 Or hee ek 


aged Now 2 1958 and due $5,000 on Apel from 


RICHMOND, sty _—BOND SALE—The $28,500 eral obli- 
gation m offered Oct. 10-—V. 14 D. 57278 —were 
due Ost, 1 1 follows: 50 in ise ee fo4d, F000 en 1941 to 1949 ane 

as 
and $2,000 from 1950 to 1958 incl ad 


RE WOOD, Mich _—BOND Cer nN G Sova Woodruff, Loony «1 
Clerk, will receive sealed bids until 7 Oct. 31 for the 

0 ,000 not ° oameee 6% insane os 

ted Nov. 
to 1948 i: 
of 1%. 


t. 
bs . A certified ay 8 Fe Ay ee 
of Detroit approving 
at bende ts be id hid lp nase Midden 


ron TURGIS, Mich BIDS, UNOPENED Bids submitted for the $150 D 
v"'147" p. 2870-—were held ant d 


of trust Wed Nov. 1, 1938 and due Nov. 1 as follows: 
$5,000, 1941; 


. Dated 1 due Nov. 1 
750. 1942; $5,000 in 1943 and $15,000 from 1944 te 1963 
D 


WARREN oa og DISTRICT NO. 7, 
OFFERING—Louis 
ceive sealed 
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valorem taxes within limit prescribed by State Constitution. Tne dis- 
trict, it is said, has sufficient funds on hand to meet 1939 bond interest 
and the bonds have authorized the making of an additional 1% levy for 
five years 1939-1943 incl. to meet all subsequent principal and interest re- 

uirements. A certified check for $1,000, yable to order of District 
Tusasieer, is required. District will furni transcript of prodeedings. 
Printed bonds and legal approving opinion must be furnisned by the suc- 


cessful bidder. 
MINNESOTA 


COKATO, Minn.—BOND OF FERING—It is reported that bids will be 
received until 8 p. m. on Noy. 4, by ©. T. Hendrickson, Village Clerk, for 
the purchase of an $18,000 issue of not to exceed 4% semi-ann. community 
building bonds. Denom. $500. lity to be approved by Junell, 
Fletcher, Dorsey, Barker & Colman of Minneapolis. 


EAST GRAND FORKS, Minn.—MATURITY—It is re by the 
City Clerk that the $25,000 water works bonds purchased by Kalman & 
Co. of St. Paul, as 2}4s, at a price of 100.10, as noted here on Oct. 22— 
+,V. 147, p. 2570—are due on Oct. 1 as follows: $2,000 in 1939; $3.000, 
1940; $2,000, 1941; $3,000, 1942;$ 000, 1943; $3,000, 1944; $2,000. 1945; 
$3,000. 1946; $2,000 in 1947, and $3,000 in 1948; giving a basis of about 

- O- 


HOUSTON INDEPENDENT SCHOOL DISTRICT NO. 15 (P. O. 
Houston), Minn.—BOND OF FERING—We are informed that sealed bids 
will be received until 2 p. m. on Noy. 10, by 8. C. Johnson, District Clerk, 
for the purchase of a $75,000 issue of school building bonds. 


KASSON, Minn.—BONDS TO BE SOLD—It is reported that $25,000 
sewer and water system bonds approved by the voters at an election held 
on Oct. 18, will be purchased by the State. 


LAKE CITY, Minn.—BOND SALE—The $45,000 issue of hospital 
bonds offered for sale on Oct. 21—V. 147, p. 2426—was awarded to the 
Wells-Dickey Co. of a as 34s, paying a premium of $545.00, 
equal to 101.21, a basis of about 2.13%. ated Dec. 15, 1938. Due on 
Dec. 15 from 1939 to 1961. 


LITCHFIELD, Minn.—BOND SALE—The $65,000 issue of sewage 

posal plant bonds offered for sale on Oct. 26—V. eS 2570—was 
awarded jointly to C. 8. Ashmun & Co. of Minneapolis, and Mairs-Shaugh- 
nessy & Co. of St. Paul, according to the Village Recorder. 


MAHNOMEN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
1 (P. O. Mahnomen), Minn.—BONDS NOT SOLD—lIt is stated by the 
District Clerk that the $50,000 not to exceed 3% semi-ann. school bonds 
offered on Oct. 25—V. 147, p. 2426—were not sold becalse of an irregu- 
larity in the proceedings. Dated Jan. 3, 1939. Due from Jan. 3, 1944 to 
1958; optional prior to maturity. 


MINNEAPOLIS, Minn.—BOND OFFERING DETAILS—In con- 
nection with the off scheduled for 10 a. m. on Nov. 10 of the various 


issues of aggregating $2,825,750, for award on sealed or auction bids, 
as noted in our issue of Oct. 22—V. 147, p. 2570—we are advised b Cones 
M. Link, Secretary of the Board of Estimate and Taxation, that the bon 


y. 
$1,000,000 public relief bonds. 
500,000 water works bonds. 
152,000 work relief bonds. 
1,173,750 vement bonds. 
All said obligations be dated Nov. 1, 1938, and will be payable on 
Nov. 1 of the years 1939 to 1958, as follows: 


na Amt. Maturing YearsMaturing 
PN 6 55 ok okdbbbabusbinwes $100,000 1939-1948 
MNNd Ls bid Ueuv ose teas cnbonckeeh j 1939-1946 
Wren ok SU Sub ics... cd aod bbodae kee 16,000 1947-1948 
Permanent. improvement_-_--__--..-------- 57,750 1939 
Permanent improvement. _.-....--------- ,000 1940-1949 
Permanent improvement -------.-.------.- 59,000 1950-1953 
Permanent improvement. ---_-----.------ ,000 1954-1958 
Wee NS oii cabbie. iste 20,000 1941-1947 
WeOte WON oks kk. canes seomeckiaen 25,000 948 
Nie i i REESE Salah BE: SS Pa oe Sa 30,000" 1949-1951 
Wee ins 65 ccm ckiekeetendedssninen 35,000 1952-1958 


Said offerings will bear interest at a single rate per annum, payable semi- 
annually, any such rate to be a multiple of one-fourth or one-tenth of one 
per cent and not to exceed 6%. The bonds will be issued as coupon bonds, 
one in the amount of $1,750, the balance in denomination of $1,000, and 
may be registered as to both principal and interest on application to the 
City Comptroller. 

obligations will be issued pursuant to the terms of Sections 9 and 10 
of Chapter XV of the Charter of the City will be payable in “lawful money 
of the United States of America,’’ will be without option of prior payment 
and will be tax exempt in the State of Minnesota. he full faith and credit 
of the City will be pledged for the payment theres . 

In addition to the purchase price, purchasers will be required to pay the 
Board of Estimate and Taxation $1.20 per bond to apply on the expense of 
the Board in issuing and transporting the bonds to place of delivery. De- 
livery will be made by the City Comptrolier in New York City, in Chicago, 
or in Minneapolis at a National Bank satisfactory to the p » any 
charge made by said bank for delivery service to be paid by the purchasers. 

id obligations will be sold to the bidder (or bidders) offering bids 
complying with the terms of this sale and deemed most favorable, subject 
to the provision that the Board of Estimate and Taxation reserves the right 
to reject any or all bids. Bids for a portion vy A of said issues will not be 
considered until bids for all or none have been posed of. 

Sealed bids will be received until 10:00 o'clock a. m. of the date of sale, 
and o bids will be asked for after that hour. Bids offering an amount 
less than par can not be accepted. E and subscription must 
be accompanied by a certified check (or bank casher’s check) paveste to the 
City Treasurer for an amount equal to 2% of the amount of the obligations. 
Proposais and subscriptions must state the total number of obligations bid 
for, and total amount offered therefor, including principal and accrued in- 
terest thereon from the date of said ob tions to the date of vapwidg’ & 
Delivery will be made as soon after the date of sale as the bonds can 
printed and signed, for which ppt pean 15 days will be required. 

Both principal and interest of said obligations be payable at the fiscal 
agency of the City in New York or at the office of the City Treasurer at the 
option of the holder. 

The obligations will be accompanied by the opinion of Thomson, Wood & 
Hoffman of New York City, that said obligations are valid and binding 
obligations of the City. 

At 9:30 a. m. of the above date the Ways and*“Means Committee of the 
City Council will offer for sale $750,000 refunding bonds. For information 
relative to such sale address Chas. C. Swanson, City Clerk. 


MOUNTAIN LAKE, Minn.—BOND SALE—The $12,000 issue of 
street improvement bonds offered for sale on Oct. 24—V. 147, p. 2570— 
was purchases Ag Farmers State Bank of Mountain Lake, as &. paying 

a to 100.41, a basis of about eft to optional 


uly 1, 1941. 
ed, according to the Village Clerk. 
” RAMSEY COUNTY (P. O. St. Paul) Minn.—BOND OFFERING 


POSTPONED—It is sta by Eugene A. Monick, County Auditor, that th 
sale of the $435,000 not to exceed 6% semi-ann. public welfare, <i 
bonds, scheduled for Oct. 24, as 


es 
y b here—V. 147, p. 2570— 
poned to Nov. Ay 2p.m. Dated Nov. 1, 1938. D > $1 


was . 
Due Nov. 1 as follows: in 1940 to 1948 and $48,000 


gene age Sesned ip fal aametanes with the prowsiens 40 Cle 
Session Laws of Minnesota for 1933, as ed by Chai Session 
Chapter 105, Session ws of Minne- 


Bidders must the rate of interest in mul: 
of 1%, and must be the same for al of the bonds. No bid for less than 











2731 


Minn.—CERTIFICATE OFFERING—It is stated tha 


Chronicle 


ST. CHARLES 
CRA Rp aa yep 
: . A ann. pa cer e . 
Dated Oct. 1, 1938. Due in from two to eleven years from date; callable 
on any interest payment date. Prin. and int. payable at the City Treas- 
urer’s office. 

ST. PAUL, Minn.—BOND OFFERING—We are informed by Harold 
F. Goodrich, City Comptroller, that he will receive sealed bids until 10 a. m. 
on Nov. 1 for the purchase of an issue of $165,000 coupon public welfare 
bonds. Interest rate is not to exceed 6% ppevere M-N. ated Nov. 1 
1938. Denom. $1,000. . ows: $14,000 in 1939, $15,000 
in 1940 and 1941, $16,000 in 1942 and 1943, $17,000 in 1944 and 1945 
$18,000 in 1946 and 1947, and Bids may be submitted 
in multiples of one-tenth or 4 of 1%. The bonds are issued under author- 
ity of and in all respects in full compliance with Chapter 120, Laws of 1933 
as amended by Chapter 48, Session Laws of 1935, and as further amend 
by Chapter 105, Session Laws of Minnesota for 1937, and O. F. No. 112,719, 
approved Oct. 13, 1938. Under and by the terms of the resolution, the 
faith and credit of the ony ore irrevocably pledged to pay the principal and 
interest on the bonds. mds will be furnished by the city, but deliv 
shall be at purchaser’s expense. The eprtoving opinion of Thomson, W 
& Hoffman of New York and Walter Fosness of St. Paul will be furnished. 
Enclose a certified check for 2% of the amount of bonds bid for, payable to 


the city. 

TRIUMPH-MONTEREY SCHOOL DISTRICT (P. O. Triumph)» 
Minn.—BOND SALE DETAILS—It is stated by the Superintendent of 
Schools that the $25,000 ium-auditorium ee. purchased by the 
eS noted here—V. 147, p. 2570—were sold as 3s at par, and mature 


WORTHINGTON, Minn.—CERTIFICATE OF FERING—It is reported 
by G. 8. Thompson, City Clerk, that he will receive bids until Nov. 4 for 
the purchase of an issue of $125,000 not to exceed 6% semi-annual certifi- 
cates of indebtedness. Due over a period of 15 years. 


MISSISSIPPI 


NATCHEZ, Miss.—_BOND SALE—The $165,000 issue of 3% semi-ann. 
water works bonds offered for sale on Oct. 25—V. 147, p. 2278—was 
awarded to Laurence M. Marks & Co. of Chicago, pa a premium of 
$193.05, — to 100.117, according to the City Olerk. Due from 1939 
to 1958. e purchaser is to pay for the legal opinion on the bonds. 

It was reported Sa ab oon that the bonds mature on Nov. | a» foliows 
$5,000, 1939 to 1946; $8,000, 1947; $9,000, 1948 to 1950; $10,000, 1951 
1953; $11,000, 1954 and 1955; $12,000, 1956, and $13,000 in 1957 and 1958, 
giving a basis of about 2.99%. 


PASCAGOULA, Miss.—BONDS SOLD—It is reported that $9,000 4% % 
semi-ann. funding bonds have been purchased by Sam Gates & Oo, 0 
Gulfport. Dated Sept. 1, 1938. _ 


. Bay eS * 
YAZOO CITY, Miss.—BOND SALE—The 000 Issue o semi- 
~ry Be saat 





‘ uu 
ann, school bonds offered for sale on Oct. 24—V. 147, 
awarded to the Union Planters National Bank & Trust Co. o 
paying a premium of $245, equal to 100.61, according to the City 
a Dec. 1, 1938. ue from 1939 to 1953. 


MISSOURI 


JENNINGS-WEST WALNUT MANOR SEWER DISTRICT (P. O. 
Clayton), Mo.—BOND SALE—The $162,000 issue of sewer bonds offered 
for sale on Oct. 20—V. 147, p. 2427—-was awarded jointly to Baum, Bern- 
heimer & Co. and Callender, Burke & MacDonald, both of Kansas City, 
as 314s, paying a price of 100.689, a basis of about 3.43%. Dated Nov. 1, 
1938. ue from Feb. 15, 1941 to 1958. 

KI VILLE, Mo.—MATURITY—It is now reported by the Oity 


RKS 
Clerk that the $250,000 3% semi-ann. street improvement bonds Pak 
chased by the Commerce Trust Co. of Kansas Oley At a price of 107.45, 
1 ’ 


erk. 


as noted here in July, are due on Aug. 1 as follows: $6,000 in 1939; $7,000, 
1940; $8,000, 1941; $7,000, 1942; $8,000, 1943 and 1944; $9,000, 1945 to 
1947; $15,000, 1948; $16,000, 1949; $17,000, 1950 and 1951; $18,000, 

and BO6S; $70.000. 1954 to 1956, and $18,000 in 1957, giving a basis 
about 2.3 O- 


LIBERTY SCHOOL DISTRICT (P. O. Liberty), Mo.—BONDS SOLD 

—lIt is stated by the Secretary of the Board of Kducation that $69,000 

3%% semi-ann. building bonds were offered for sale on Oct. 25 and were 

awarded to the Commerce Trust Co. of Kansas Oity, paying a premium of 
879.18, equal to 105.62, a basis of about 2.76%. Dated Nov. 1, 1938. 
ue on March | as follows: $7,000, 1948 to 1956. and $6,000 in 1957. 


® NEWBURG, Mo.—BONDS SOLD—It is stated py the City Clerk that 
$37.000 water system bonds have been sold. 


POTOSI, Mo.—BONDS SOLD—It is reported that $1,500 5% semi-ann. 
water works refunding bonds have been Pyenaced by the Mississippi Valley 
Trust Co. of St. Louis. Dated Aug. 1, 1938 


RITENOUR CONSOLIDATED SCHOOL DISTRICT (P. O. Over- 
land), Mo.—BONDS SOLD—It is reported that $50,000 2% %_ building 
bonds were purchased recently by Baum, Bernheimer & Co., and Callender, 
Burke & MacDonald, both of Kansas City, jointly. Denom. $1,000. 
Dated Sept. 1, 1938. Due $25,000 on Feb. 1, 1952 and 1953. Prin, and 
int. (F-A) payable at the Union National Bank in Kansas City. 


ST. CLAIR, Mo.—BOND SALE DETAILS—It is stated by the Cit 
Clerk that the $35,000 34% % public sewer and water works extension bon 
purchased by the Farmers & Merchants National Bank of St. Oiair, as 
noted here—V. 147, p. 2570—were sold at par. Denom, $1,000. ue 
Feb. 1, as follows: $1,000 in 1939 to 1950; $4, in 1951; $3,000 in 1952 to 
1956 and $2,000 im 1957 and 1958. Principal and interest (F-A) payable 
at a place designated by the purchaser. 

SLATER SCHOOL DISTRICT (P. O. Slater), Mo.—BONDS SOLD— 
It is stated by the Secretary of the Board of Education that $45,000 con- 
struction bonds approved by the voters at an election held on Sept. 13, 
have been purchased by Callender, Burke & MacDonald of Kansas City, 
as 3s. 

WARRENSBURG, Mo.—BONDS SOLD—It is stated by the City Clerk 
that $20,000 street bonds have been purchased jointly the Citizens 
Bank, and the Peoples National Bank, both of Warrensburg. 


MONTANA 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 5 (P. O. Kalispell) 
Mont.—BOND SALE-—The $82.500 issue of building bonds offered for sale 
on Oct. 22—V. 147, p. 2122—was awarded to Kalman & Co. of St. Paul, 
as 2s, paying a premium of $430.00, equal to 100.52, according to H. J. 
Hunt, District Cler«- 

ADDITIONAL BOND SALE—The $65,384.30 issue of refunding bonds 
offered for sale at the same time—V. 147, p. 2122—-was awarded to a grou 
composed of Kalman & Co. of St. Paul, Ferris & Hardgrove of Spokane, 
the Conrad National Bank of Kalispell, as 2%s, paying a premium of 
$157.00, equal to 100.24, reports Mr. Hunt. 


DISTRICT NO. 7 if O. Bozema } 
GALLATIN COUNTY SCHOOL 2. as n 


. 


Mont.—BOND SALE—The $200,000 issue of coupon buil off 


for sale on Oct. 20—V. 147, p. 2122—-was awarded toas te 

of the Northwestern National Bank of Minneapolis, the Wells-Dick . of 

Minneapolis, Richards & Blum of Spokane, the First National nk 

Minnea , the First National Bank of St. Paul, & Co. of 

olis, and the Commercial Bank of Bozeman, as 242. poving a premium of 

$2,650, equal to 101.325, to the District Cleric. He states that the 
h id was an offer of 2,600 premium on 33¢s, submitted jotsst 

by the First Security Trust Co., Edward L. Burton & Co., both of Salt 

Lake City, and the Trust & Savings Bank of C é 


ISTON, Mont.—BOND OFFERING—Sealed bids will be received 
unit 7:30 . m. on Nov. 5, by Geo. J. Waltz; City Clerk, for the purchase 
of a $50, issue of sewage plant bonds; terest at not to 
exceed 6%, le J-D. Dated Dec. 1, 1938. Amortization bonds 
fxetne firet cho ce, and serial bonds will be the second choice of the Council. 

If amortization 
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if serial bonds are issued and sold, they will be in the amount of $500 
each: the sum of $2,500 of said serial bonds will become due and payable 
on the ist day of December, 1939, and a like amount is to be paid on the 
same day each year thereafter until all such bonds are paid. 

The bonds, whether amortization or serial bonds, will be redeemable in 
full at the option of the ~~ five years from the date thereof on any 
interest payment date and ‘ore the maturity date stated in said bonds, 
the right of optional redemption in full to come into existence on Dec. 1, 
1943, and to exist on any interest payment date thereafter. Enclose a 
“<n, eneck for $2,590, payable to tne City Clerk. 

We had onpnely repeeee, that these bonds would be offered for sale 
on (Oat. 29.—V p. 2571 


MUSSELSHELL cme SCHOOL DISTRICT . 55 
Roundup), Mont.—BOND OFFERING—It is reported 2 6 A. E. Dye, 
District Clerk, that he will receive sealed bids until Nov. for the pur- 
chase of a $30, 000 issue of not to exceed 6% semi-ann. building bonds. 
Dated Nov. 1, 1938. These bonds were approved by the voters at an 
election held on Sept. 24. 


RICHLAND COUNTY (P. O. Sidney), Mont.- i og el a NG 
—Sealed bids will be received until 10 a. m., on Nov. by W. A. Leo, 
County Clerk, for the purchase of an issue of $45,422.30 ‘not to exceed 6% 
semi-ann. refunding bonds. Dated Dec. 1, 1938. Amortization bonds 
will be the first ahaiee and serial bonds will be the second choice of the board. 
If amortization bonds are sold and issued, the entire issue may be put into 
one single bond or divided into several bonds, as the board may determine 
upon at the time of sale, both principal and interest to pe eres in semi- 
annual instalments during a period of 8/4 years from the of issue. If 
serial bonds are issued and sold, they will be in the ——— of $1,000 each, 
t a last bond which will be in the amount of $422.30; the sum of 
$6,000 of said serial bonds will become payable on the Ist day of December. 
A. 1939, and a like amount on the same date each year thereafter until 
all a such bonds gr e paid —_— t that the last instalment will be in the 
amount of $442 30). The s, whether amortization or 1 bonds, 
will be redeemable in full five years from the date of issue and on any 
payment due date thereafter. Enclose a certified check for $3 ,000, payable 
to the clerk. 
(P. O. 


YELLOWSTONE COUNTY SCHOOL DISTRICT No. 7 
Laurel), Mont.—BOND SALE DETAILS—It % peported that the $3,000 
school urchased yf the State Board of Land Commissioners, as 
noted hen, 147, p. 2571—were sold as 3%s, at par, and mature in 


Biv NEBRASKA 


DODGE COUNTY (P. O. Fremont), Neb.—BONDS SOLD—It is said 
that the $75, 000 hospital bonds approved by the voters on Aug. 9, have 


KEARNEY COUNTY SCHOOL gy ps NO. 
Neb.—BONDS SOLD—It is reported that $25,000 344% 
bonds have been sold. Bae in 20 years; Sal in five years. 


LAWRENCE, Neb.—BONDS SOLD—It is stated by the Village Clerk 
that $22,000 refunding bonds have been sold at par. 


NEBRASKA, State of—UNICAMERAL LEGISLATURE SHOWS 
SAVINGS IN SESSION BILLS—The price of new laws has dropped po% 
now tnat Nebraska has only one legislative house, L. E. Aylsworth of the 
University of Nebraska shows in the current issue of the National Muni- 
cipal heview. The only State in the Union thus far to adopt the unicameral 
legislature found a ‘‘ noteworthy decrease’’ in its legislative bill when the 
first session of the new type house adjourned in June, 1937. 

In terms of dollars, says Mr. Aylisworth, the decrease —_— $50, 000 to 
$75,000 compared with t t > last bicameral session. This, he says, ‘‘will 
doubtless a — small to mney A in these ove of ape governmental expen- 
“. an more so in some other State than in braska. 

he adds, ‘‘it is the percentage of reduction, not the amount, that 
is B Vitel im nce. A like eon Goo in legislative costs in Illinois 
would ual from $300,000 to $400, 000 each biennium, and in Penn- 
sylvania from $500,000 to $600,000.’ 


O’NEILL SCHOOL cae TR RICT (P. O. O'Neill), Neb.—BOND SALE 
>. 0,000 issue of b mds offered for sale on Oct. 25—V. 147, 
nof $400 a to the O’Neill National Bank, as 2s, paying a 
eS rere $400, equal to to 101.33, a basis of about 2. 22%, Dated Dec. 15, 

Pre ue Dec. 15, 1940 to 1953; optional on or ahier Dee 15.1943. 


SHELBY, N Neb.—BONDS SOLD—It is reported , the Vil Cierk 
pees - sewer bonds have been purchased by the Shelby National 


PP. O. 


57 (P. O. Axtell) 
semi-ann. sch hool 


Givin. Neb.—BONDS SOLD—lIt is reported that rer 000 00 sefunting 
bonds have been purchased by the Greenway-Raynor Co. of 
YORK, Neb.—-MATURITY—lIt is stated by the a Cher that the 
-ann. park moeyvenent ends par Steimauer 
Schweser of Lincoln , at a price of 100.33, as oo Uy, Pp. 2571— 
are due as follows: $3,000, 1940 and VE "$4,000, 1942 to 1947; and $5,000 
in 1948, giving a basis of about 1.94%. 


NEW JERSEY 


a hhc eng N. Eee Mgher BUYS ISSUE—The Public Works Ad- 


tion on purchased at par an additional issue of $530,000 4% Port 
pero AMWELL TOWNSHIP SCHOOL DISTRICT Pe, a uammocs). 
N, pon Fp me eh eae gg 8. Quick, District 
a ag -_—. Be: 0 A 1 for the purchase of $42 SOU 2.2 26 
’ or cou school 
5, 1998. i; Bi 660° Bue $2,000 on Oct. 15 from 1939 to 1952, 
$1988. to name -s le rate of interest, payable A~-O. Prin. and in 
Br able at the Amwell Nat: es Lambertvill, , 
of the issue, payable to order of the fe reauired 
Legality to be approved by Hawkins, Delafield & Tcamtiee ot City. 
FORT LEE, N. po eee ny ASSENTS—W. E. Wetz, 148 West 
Siete St. -, Prenton san cone Se for os the city and school ra eal ee: 
stated a e reported tha of refunding, described , 
p. 1668, had been approved by 51% ‘of bondholders ss of Oct. 27. 
LIVINGSTON TOWNSHIP (P. O. Livingston), 7 J.—BOND SALE— 
The $148,5. coupon or registered bonds offered Oct. 21—V. 147, p. 2428— 
were awarded to L. pon Mb gaeN of New York 0 3is0, at 100.12, a basis 
of about 3.49% Sale consisted o 
bonds from 1939 to 1978, incl. 


750 08 sow power = eae evannually ually from 1940 to 1949, incl. 
ann ‘om to , inc. 
All of the bonds will ibe da dated ~p hogs 1938, a1 cad mature annually on Nov. 1 
as follows: $2.6/5, 1939; $9,825, 1646: $9,000, 1941 to 1945, in ,000 
1946 to 1949, incl; $2,000 from 1950 to 1977, incl., and $3, 000 t in 1978. 
MONTCLAI R, N. J<-PLANS LARGE BOND part a 
ov as e ora earing ona position 
ond refunding bonds in order to the neunicipality o 
y ogo "basis, according to report. call tor tae Mlapaenl a0 he leseo 


NEW F png ed (State oh tw A GRANT EX IN FL heat wage od 
been ad = 


lure of the Stave Lagistaure to. appropriate” $110 aan 100,000, ie Bs 


State's share 
has led to a Shee BPW A Seem 000 00D Le 


NORTH BERGEN TOWNSHIP, N. J.—T. COLLECTIO. 
—Total cash coilections of current t taxes ced HONS UP 20% 


Chronicle Oct. 29, 1938 


at po eee & National Bank, Oaklyn. ees: due Dec. 1, 1938 should 
be d and presented for payment in the ordinary manner. nds 
called are described as follows: 
Nos.(Incl.) Maturit Amount -(Incl.) Maturit Amount 
22 8 Dec Dec. 1, 1 
% YY 1945 

1949 

950 


I. 

a 

- 1, 1951 
1 
1 


_ 
meee 
WroeKOoo 


952 

» 1953 

326 to 356 - 1, 1954 
RUTHERFORD SCHOOL DISTRICT, N. J.—BOND OFFERING— 

Sealed bids will be received by William Hillhouse, District Clerk, until 

3 p m. on Dec. 12 for the purchase of $205,000 coupon bonds, divided as 

OLLOWS: 

$90,000 school addition bonds. Due as follows: $4,000 from 1939 to 1948 
incl. and $5,000 from 1949 to 1958 incl. Principal and interest 
(A-O) payable at Rutherford National Bank. 

115,000 school addition bonds. Due as follows: $5,000, 1939 to 1948 incl.: 
$7 ,000 from 1949 to 1957 incl. and $2,000 im 1958. Principal and 
interest (A-O) ay ee at Rutherford Trust Co. 

All of the bonds will dated Oct. 1, 1938. Denom. $1,000. They will 
be unlimited tax obligations and approved as to legality by Hawkins, 

Delafield & Longfellow of New York City. 


UNION CITY, N. J.—BOND OFFERING—Wilfred G. Turner, City 
Clerk, will receive sealed bids until 11 a. m. on Nov. 3 for the purchase of 
pie see not to exceed 6% interest coupon or registered bonds, divided as 
ollows: 
$90,000 joint trunk sewer bonds, due ———— from 1939 to 1956, incl. 

25,000 fire engine bonds of 1938, due annually from 1939 to 1943, incl. 

All of the bonds will be dated Nov. 1, 1938. Denom. $1,000. They 
will be sold as constituting a single issue to mature annually on Nov. 1 as 
follows: $10,000 from 1939 to 1943, incl., and $5,900 from 1944 to 1956, 
incl. Bidder to name a single rate of interest in a multiple of 4 of 1%. 
Principal and interest (M-N) payable at City Treasurer's office. he sum 
required to be obtained through sale of the bonds is $115,000. The vonds 
are unlimited tax obligations and will be approv ed as to legality by Hawkins, 
Delafield & Longfellow of New York City. A certified check for 2% of 
the bonds offer payable to order of the city, is required. 


Pe ay TOWNSHIP SCHOOL DISTRICT (P. O. Union), N. J.— 
BONDS SOLD—An issue of $12,000 5% improvement bonds was sold to 
the Union Center National Bank of Union. Due $3,000 on July 1 from 


1939 to 1942, incl. 
NEW YORK 


BOLIVAR GENaeEe AND CLARKSVILLE CENTRAL rs oe 
DISTRICT NO. 1 Bolivar), N. Y.—BOND OFFERING—C. 
Amsden, District Grek: will receive sealed ibds until 2 p. m. on Nov. 4 for 
the purchase of $71 ,500 not to exceed 6% — i coupon x registered 
school bonds. Dated Nov. 1, 1938. One bond for ers $1,000 
each. Due Nov. 1 as follows: $3,500. 1939; $3 4 from 1940 ro OtT. incl., 
and $4,000 from 1948 to 1958, incl. Pria. (M-N) payabie at First 
National Bank of Bolivar. The bonds are weiendood tax obligations and 
will be approved as to lega sanity by Read, Hoyt, Washburn & Clay of N. Y. 
City. A certified check for $1,430, payable to order of Ruth Miller, Dis- 
trict Treasurer, is required. 


BRIGHTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Setqeen) N. Y.—BOND OFFERING—Sealed bids addressed to Letitia 
Miies, District « C.erk, will be received until 11 a. m. on Nov. 14 for the 
urchase of oo00 f poo not to exceed 4% interest coupon or ragistered school 
mds. Dated N 1, 1938. Denom. ue Nov. 1 as follows: 
$12,000, 1940 to 1942. iaci.; $15,000, 1943 and 1944: $16,000 from 1945 to 
194/, incl., and $18,000 from 1948 to 1959, incl. Bidder to name “ss si - 
rate of interest in a multiple of 4 or 1-10th of 1%. Prin. and int. 
Fe bor at the Union Trust Co., Rochester, with New York exchange, 
he bonds are unlimited tax obligations and will be approved as to — ty 
Hf Dillon, Vandewater & Moore of N City. A certified ch for 

600 payable to order of District Clerk, is required. 

BUSTI UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Rahowsed) 
N. Y.—BOND SALE—The $46,750 coupon or r school bonds of. 
fered Oct. 27—V. 147, p. 2572-—were awarded to Adams, McEntee & Co., 
Inc., New York, as 2s at 100.53, a basis of about 1 90% Dated Nov. 1; 
1938, and due Nov. 1 as follows: $4,750, 1959: $4,000 from 1940 to 1942: 
inci., and $5,000 fro.n 1943 to 1948, incl. Other b 

Rate Bid 


100.148 

100.19 

100.24 
100.28 


CoO 
> 





eocce@ea 
lead 
eee ee ee 
A at ph fem pp, 


= 


Inc., and E. H. Rollins & Sons, 


Bidder— 
A. is Allyn & Co., 
Union Securities Corp 
R. D. White & Co 


CHAUTAU: VA, STOCKTON a a “PORTLAND AND 
ELLERY CE AL SCHOOL DISTRICT NO. 1 (P. O. PB TR ps meh 
- Y.—BOND SALE The ao of $149,000 coupon or regis school 
bonds offered Oct. 27—V. 2572—-was awarded a . 
McEntee & Co., Inc. and rail B. Gibbons & Co., th of New 
York, as 2s, at a price of 100. 29, a basis of about 2. 3%. "Dated Nov. 1, 
1938 and due Nov. 1 as follows: $6,000, 1941 to 1945 inc:.: $7,000, 1946 to 
1951 incl.; $8,000 from 1952 t to 0 1955 inci. and $9,000 from 1956 to 1960 oo 
Re-offered to yield from 1% to 2.25% according to maturity. Other bids: 
Bidder Int. Rate Rate Bid 
H.C. Wainwright & Co. and C. F. Herb & Co______-- 2.30% 
Sherwood & Reichard, Campbeil, Phelps & Co. and 
, rem. gata he ot ta RE PI % 
. All . Rollins & Co., Inc__2. 40% 
Marine I, Co 


GLENS FALLS, N. Y.—BOND OF FERING—C. B. Hall, City Chambere 
lain will receive sealed bids until 3 p. m. on Nov. 15 for the purchase of 
jt tng not to exceed 6% interest coupon or bonds, divided as 
‘ollows: 

$39,000 fire house bonds. Due Nov. 1 as follows: $4,000 in 1939 and 

,000 from 1940 to 1946, incl. 
125,000 egg bonds. Due Nov. 1 as follows: $5,000 from 1944 to 1946, 
incl., and $10,000 from 1947 to 1957, incl. 

All of a so 4 will be dated Nov. 1, 1938. Denom. $1,900. Bidder 
to name one rate of interest in multiples of 4 or 1-10th of 1%. Principal 
and interest (M-N) payable at the First National Bank, Glens Falls, 
the Chase National , New York City. The ds are unlimited 
obligations and will be ap ved as to legality by Hawkins, Delafield & 
Longfellow of New York City. A certified check for $3,280, payable to 
order of the city, is required 

(Preliminary notice of this offering, originally planned for Nov. 9, ap- 
peared in V. 147, p. 2572.) 

HARRISON (P. <. Hiagvincn) N. Y.—CERTIFICATE SALE—The 
Mutual Trust Co. of W ester Couity, White Plains, was awarded on 
$25 $25 prem ei $280.00 tax ce aocem Becond. hig bi bid of 0. 75%. plas’ $5 3 $3, 
um. n 8 mon us $5, 
 Naienean ea Dillon & Co. of New 
HEMPSTEAD, N. Y.—BOND OFFERING—Eugene P. Parsons, Village 
Clerk, will receive sealed bids unit! 3 p. m. on Nov. 4 for the puschane af of 
$17 500 not to exceed 6% interest coupon or registered ends, divided 
as follows: 
$9,500 sidewalk bonds of 1938. Dated Nov. 1, 1938, and due Nov. 1 as 
ee. $1500 in 1939 and $2,000 from 1940 to 1943, incl. In- 
terest 


18,000 water supply system bonds of 1938. Dated Nov. 1, 1938, and due 
Rew. 1 as follows: sees & ieee ead 1940 and $4,000 trom 1941 


1963. a Interest 
159,000 Progress Administration projects) of 1938. 
fact ted July ) T1988. 08 due $15,000 on July 1 from 1939 to 1948, 

ine nterest J. hese bonds are part of an authorized issue 

All of the bonds, except one for $500, will be $1,000 denoms. Bidder 
to name a single rate fiakevent 3 in multiples of 4 or 1-10th of 1%. Principa 
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and semi-annual interest payable at the West Hempstead National Bank, 

West Hempstead, or at the Bank of New York in New York City. Ali 

of the bonds are unlimited tax obligations and will be approv as to 

any by Hawkins, Delafield & Longfellow of New York City. A-cer- 
ed check for $3,550, payable to order of the village, is required. 


HIGHLAND, LUMBERLAND, TUSTEN AND DEERPARK CEN- 
TRAL SCHOOL DISTRICT (P. G. Eldred), N. ¥.—BONDS DEFEATED 
con a of $192,000 construction bonds was rejected by the voters on 


ILION, N. Y.—BOND OFFERING—Roy W. Bennett, Vil 
receive sealed bids until 2 p. m. on Nov. 14 for the purchase 0: $31 ,000 not 
to exceed 5% interest coupon or public works bonds. Dated 
Nov. 15, 1938. Denom. $1,000. ue Nov. 15 as follows: $2,000 from 
1939 yo 1952 incl. and $3,000 in 1953. Bi 
interest expressed in a multiple of 4% or 1-10 of 1%. 
(M-N) payable at [lion National Bank & Trust Co., Ilion, with New York 

The bonds are unlimited tax obligations and will be approved 
as to legality by Dillon, Vandewater & Moore of New York - A 
certified check for $600, payable to order of the village, is req 


LYSANDER (P. O. Baldwinsville), N. Y.—BOND SALE—The issue 
of $24,000 home relief bonds offered Oct. 27—V . 147, p. 2573—-was awarded 
to Ira nae > Te of New York as 1s, at 100.145, ‘a basis of about 1. ft, 
Dated Nov. 1938 and due Nov. | as foilows: $3,000 from 1939 to 1 
inci. and $4 ‘000 from 1943 to 1956inc:. Legality to be sors roved by Dillon 
Vandewater & Moore of New York City. Second high bid of 100.08 for 
1%s was entered by the Lincoln National Bank & Trust Co. of Syracuse, 

followed by an ee of 100.06 for 1.90s tendered by the Union Securities 


oats New Y 
> on othe2r offers were submitted: 
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Clerk, wit! 


Int. Rate Premium 
E. oe a eollins SE ERE aS EY on. Ce aE 1.80% $39.00 
Bancamerica-Blair Corp PEELE | GENE Se ETS 1.80% 37.20 
Manufacturers & Traders Trust Co___........------ 1.90% 35.28 
I I i i ak as sie lbp tn 1.90% 14.40 
Bis si I I tio alin od cc, on ws dee ib tae dint ele 2% 60.10 


* MAMARONECK (P. O. Mamaroneck), N. Y.—NOTE SALE—The 
Marine Midland Trust Co. of New York purchased on Oct. 19 an issue of 
$150,000 tax revenue notes a 0.70%, plus $7 premium. The First Na- 
tional Bank of Mount Vernon purchased at the same time an issue of 
$35,000 bond anticipation notes at 0.75%. 

NEWFIELD peasy, ENFIELD, CAYUTA, CApaaNe AND 
VAN ETTEN CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Newfield), 
N. Y.—BOND OO ERING hacion ©. Everhart, District Clerk, will re- 
ceive sealed bids until 3 p. m. on Oct. 31 for purchase of $120, 000 not to 
exceed 6% interest coupon, or registered school bonds. ated Oct. 15, 
Due Oct. 15 as follows: $3,590, 1941 


1938. _Denoms. $1,000 and $590. 
to 1945, ye $4,000, 1946 to 1950, incl.; $4,500 from 1951 to 1955, incl., 
and $5,000 fro m 1956 to 1967, incl. Bidder to name a single rate of interest 


in multiples of 4 or 1-10th of 1%. Principal and interest (A-O 15) payable 
at First National Bank of Ithaca, with New York exchange. The bonds 
are unlimited tax obligations and will be approved as to ‘check by Dillon, 
Vandewater & Moore of New York City. A certified as = $2,400, 
paya able to order of W. L. Messenger, District Treasurer uired. 
istrict reports an assessed valuation for 1938-1939 of $ $i, 530 1 171 and the 
present offering will constitute the sole issue of bonded debt. Population 


estimated at 1,400. 

NEW ROCHELLE, N. Y.—BOND SALE—The $623,000 coupon or 
registered bonds o ered Oct. 25—V. 147, p. 2573—were awarded to a 
grou » com posed of Halsey, Stuart & Co., Inc. ., Bancamerica- Blair Corp., 
and M.-P. yg FA Co., all of New York. ‘as 2s, SE por and $1,221.08 
premium , equal to 1 a basis of about 1.96%. he bonds are de- 
scribed below and were LF by the bankers to yield from 0.40% to 
2. 40% , according to maturity. They are stated to be legal investment for 
savings banks and trust funds in New York State. 
$120,000 home relief and (or) veteran relief bonds. Due Nov. 1 as follows: 

$16,000 from 1939 to 1944 incl. and $15,000 from 1945 to 1948 


inclusive. 
168,000 aeay oject bonds. Due Nov. 1 as follows: $16,000 from 1939 
tol nel. and $24,000 in 1948. 
298,000 municipal im: pt. bonds. Due! Nov. 1 as follows: $29,000 from 1939 
1947 incl. and $37 ,000 in 1948 
37, sept $7 ,000 from 1939 to 


Snaianans bonds. ue Nov. 1 as follows: 
2 incl. and $9,000 in 194 
All of the bonds are dated Nov. 1, 1938. Unsuccessful bids were as follows: 
int. Rate Premium 





1 A RGB Sec CA LE A ORR 2.10% $2,087.05 
E. H. Rollins & Sons, Inc. CG. Allyn & Go., Inc., 

Cainpbell Phelps & ’Co., ye Ae, oyes & Gardner, 

Eee. aan We, ae On aes 2.10% 1,272.00 
Blyth ‘& Co., Stone & Webster and Blod Inc., 

Graham, Parsons & Co., and Edward Low 

ea cal iciy 2.00% 747 .60 
National Sity Bank of N. Y., L. F. Rothschild & Co., 

and Eastman, Dillon & ee Cee ee 2.10% 803 .67 
Lehman Brothers a Taylor & Co., and Manu- 

facturers & ee Ss a a Si EB AT RES 2.25 535.78 
Chase National Bank and The First Bosto oP Mele a 2.10% 1,488.97 
Brown es & Co., Inc., First of Si chigan 

Corp., and H. C. Wainwright MME Sis diisiee tgs cde 2.00% 186.27 
Kidder, Peabody & Co., Estabrook & Co., and F. 8. 

Moseley EE nae Ta See Re ee wee eee 2.20% 1,246.00 
Salomon Ny & PE iin os tee edi Ski in wd ae 1,496.00 
eer ep Sachs & Co., and Bank of the Manhattan ots 

ibaa iow eet iah diced ces Sa tab ened ion ettan tin abe sth phe an Mh eh oe dik de 3.00 
Bancamerica-Blair Corp.andG. M.-P. Murphy &Co. 2. 08 1,744.40 
ee ee ee 1, 1938 

Assessed valuation—Real property. ---.-- $185 ,990,751.00 
PUES. iii sti naiiu kts akin dunes 6.327 ,708.00 
Total as base for debt limit._._.........-......---. $192 ,318,459.00 
Debt limit—10% of $192,318,459.00_.....----.-.- 19,231,845.00 
Debt applicable to debt limit (not incl. present issues) : 
_ * | SeRRRGRHE Heep ERS certian $6 468,700.00 
SNE WOR ao ccs dabaroacicecdamadibien 5,279,676.00 
SR TEE ERLE ee .314,000.00 
Federal project bonds_..........----- 435,000.00 
Equipment estima uh hoe een ae oe 64,000.00 





$13,501,376 .00 
Less: Reserve for redemption of bonds. --- 143,881.16 13,417,494.84 


Margin for further indebtedness___............-..--.. $5, Si4 320- 16 
Proceeds of this issue, tegetner with current budget money, will be 
used as follows: 





To redeem outstanding construction certificates. _...____ $482,183.50 
To redeem outstanding equipment certificates__..._.____ 39,639.28 
To finance estimated cost of home relief for balance of year 
Diiicen on4ndeendhdemt ahha nee ne animmaeam seine a 120,000.00 
1, - 
qT, Lesy OU cetloted Oct. 1, 1988 a 
az nco a 
REID, sii wilds oililn chica $6 028,557.03 $199,980.18 3.33 
OI iis cigpishdendin ate 5,670,906.88 403 014.37 7.11 
Ls ER 5,802 ,316.60 647 669.61 31.16 
SOs athe ote 5,731,095.78 1,872,455.41 32.67 


baivision ha debt as stated above does not meee ne yen of any er 

— on having power to levy taxes upon any or su 

ject +e ontnindly Bing By Populati tion of the city ac: to 
NEW YORK, N. Y.—$6,000,000 4 ASSESSMENT BONDS AWARDED— 
syndica posed of | ee 


A te com; of Manhattan as Manufacturers 
Trust Co., Bros. & Hutzler and Ry By R, i & Co., Inc., all of 
New York, was tne successful bidder for co Tae bc non-callable 
assessment bonds offered Oct. 4 149 2 1% A” oad was 
oS eS eee” equal to 110.515, a basis of abou The 
dated J: 20, 1933 and mature on i. ley are 


a3.” to legality 
bonds were part 
Was made at a 


stated to te be unlimited tax ~~ a. and will Pee 
Thomsom, Wood & Hoffman of New York City. 


the investments in the city on f 
Other 


price to yield 1.80% ds were as follows: 


Chronicle 
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Rate Bid 
110.11 
110.077 
109.97 
109.58 


Bidder— 

National City Bank, First Boston Corp. and Lazard Freres & Co. 

Halsey, Stuart * Co.. Inc., oe ng Thalmann & aa Hall- 

garten & Co ” Rollins & Sons, Inc. and associa 

Kidder. Tey & & o., Stone & Webster and Blodget, aan Esta- 
brook & & Co., Kean, Taylor & Co. and associates 

Goldman, Sachs & Co., Harris Trust & Savings Bank, F. 8. Mose- 
ley & Go., Union Securities Corp. and associates._.___....._- 

Chase National Bank, Chemical Bank & Trust Co., R. W. Press- 
prich & Co., Blyth & Co., Inc., Northern Trust Co. and Mer- 
cantile Commerce Bank & Trust Co_________..-_.____.-..-- 109.459 


SALE OF $30,000,000 REVENUE dg gee “Tt ged Joseph D. 
McGoldrick sold on Oct. 25 an issue of $30,000,000 a pecial revenue 
bills, dated Oct. 26, 1938 and due Feb. 23, 1989. The tle we be sy allotted 
among the usual nap of 26 local banks and trust companies. Of the total 
borrowing, $20 000 was in anticipation of payment by che State of 
school moneys due the city and $10,000,000 in anticipation of collection of 
emergency relief taxes. 


NISKAYUNA, N. Y.—BOND SALE—The $10,190.66 coupon or reg- 
istered Water District No. 2 bonds offered Oct. 25—V. 147, 2429— 
were awarded to the Manufacturers & Traders Trust Co. a uffalo as 
2.90s, at par and $13.04 premium, equal to 100.122, a basis of about 2.885%. 

Dated Oct. 1, 1938 and due Oct.'1 as follows: $500 from 1939 to 1958 incl. 

and $190.66 in 1959. Other bi ds: 


Bidder— Int. Rate Amt. Bid 
Mocnevels. & Waleed, TH6. .. . oo ib oc. kd ccc nade 3 $10,226.33 
Schenectady i incinin iske ah Gikk kan tee 3 10,190.66 

NE Oe I SINR i on a ee ee 120% iter wt 
R. D: TT 3.20% 10,222.4 
Wace eee 18. a. ec 3.40% 10 244.57 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 
(P. O. Mineola), N. Y.—BOND OFFERING—Earle U. McCarthy 

trict Clerk, will receive sealed bids until 4 p. m. on Nov. 7 for the Puohase 
of $453,750 not to exceed 5% interest coupon or building bonds. 


Dated Nov. 1,1938. One bond Bs $750, others $1, . Due Nov. 1 
as follows: $15,750, 1941; to 1957" poo Ae $18,000 in 19 
and $20,000 from 1959 #136 incl. bidder to name 2 single rate of 


interest expressed in a abuts of \% or 1-10 of 1 % terest 
aa Payable at Nassau County Co ineola, with New York 
The bonds are unlimited tax x obligations and will be a pores 


— ae 
to legality as zee. Vandewater & Moore of New York a. 
certified check for , payable to order of the district, is req 
Sale of above Al on increase the district’s bonded debt to on a Seeette 
of $1,448.75. Assessed valuation is $20,659,152. Under the Nassau 


County Tax Act, the county advances the full amount of unpaid school 
taxes to the district each year. 


NORTH TONAWANDA (UNION FREE S. D. NO. 1 ee SCHOOL 
DISTRICT (P. O. North Sonatas) N. SALE—The 
$124,000 coupon or r ed school bonds offered Oct. GY 147, p. 2573 
—were sold jointly to Marine syou ~ Sf Buffalo and R. D. White & 
of New York, as 2.60s, at por pm remium, tial to 100,669, a 

ov. 


basis of about a 43% Daese 938 and due Nov. I, as follows: 


$4,000 in 1939 and $6,000 from 1940 ss 1986 incl. The bankers reoffered 
the bonds to yield from 0. 75% to a price of par, according to maturity. 
Other bids: 

Bidder— Rate Rate Bid 
Sherwood & Reichard and Bond & Goodwin J Inc., ecient, 2 70% 100.291 
z Permanent Savings & Loan Assn., lis 2. 70% 100.10 

Rollins & Sons, Inc., and A. C. ‘Albee 

a SREEAN 6 eosin cal ie ete tinh @xdadinakal ” 2.80% 100.168 
Bacon, Stevenson & Co_...--.-------.--.-..----.- 3.10% 100.09 
Kidder, Peabody & Co. and Roosevelt & Weigold, 

EN SONNE 6 aut bmn wha nth hindi walinno dm acchiinedhier a 3.20 100.57 
Manufacturers & Traders Trust Co_.........---.---.- 3.20% 100.43 

OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Os- 
sining), N. Y.—BOND SALE—The $270,000 coupon or registered school 

nds offered, Om, t. gf 147, p. 2573—were awarded jointly ¢ ~ Riter & 
Co. and R. Co., inc., both of New York City, as 2.40s, at 


100.837, a igs “ a a 2 ‘33%. -. 1, 1938 and due Nov. 1 
as follows: $8,000 from 1939 to 1953 | me and $10,000 from 1954 to 1968 
incl. Reoffered to yield from 0.60% to 2.35% for maturities _— 


one te ise iacl., and at par to a price of 99 for the 1961-1968 bon 
ther bids: 

Bidder— Int. Rate Rate Bid 
Sherwood & Reichard and Eldredge & Co_._-_.-._--.-- 2.40% 100.19 
Goldman, Sachs & Co. and Kean, Taylor & Go_...._- 240% 100.05 
Manufacturers & Traders Trust Co. and Adams, McEn- 

200 OM... Mi ios. cn Wi tncblidedcsmiiieks ) Eee lo 100.679 
Kidder, Peabody & Co., and Roosevelt & Weigold, Inc. 24% 100.56 
7 Bros orse Bros. & Co. and Campbell, Phel ps aK e 100.279 
aanmeets: & Co. and Bacon, Stevenson a pe esi ty ehaipaiioian 56 100.31 
Phelps, Fenn & Co. and Schwabacher & Co____.._--- 2.60% 100.271 
A. A 4 Allyn & Co., Inc.; E. Z Rollins & Gens: Inc., and 
J. Van Ingen & Co., DW civa dca ddeanass eee 2.70% 100.519 
Halsey, Seuart & Ce. A 4 ‘egccs ye eae ess 2.60% 100.178 
arine Trust Co., e Oo. an on 
GOBTTE, TG 6 cic on bn hs 46 ned newb dhiinen vane 2.70% 100.405 


PORT OF NEW YORK AUTHORITY, N. Y.—GEORGE WASH- 
INGTON BRIDGE COMPLETES SEVEN’ TH YEAR OF OPERATION— 
The George Washington Bridge completed its seventh year of oneene 
on Oct. 24, 1938, during which time it had been used by more than Fe * aes . 
000 vehicles. For the 12 months now ending, traffic has % 

2,155,000 vehicles, over the first 12 months of actual pot And The 


span was formal 4. dedicated on Oct. 24, 1931 and was opened to blic 
service on the following day. The most significant development the 
traffic history has been the ‘ontimead increase in the bus mov As 


ement. 
against the O15, 976 buses that crossed in the first year, this class of traffic 
has virtually tripled and now averages 635,000 annually. 
STONY POINT, N. Y.—BONDS DEFEATED—The proposed issue 
of $33,000 town hall bonds was defeated by the voters on Oct. 13. 


TONAWANDA aon FREE SCHOOL DISTRICT (P. O. Pre om 


more), cs SALE—The $950,000 coupon or 
bonds offered Oct. NON. 47, DP. 2573—were wwerees ‘gp A Rng 
Manufacturers & Traders Trust Co., Buffalo, and Sherwood & 
of New York, as 2.80s, at 100.449, a basis of about 2.75%. or pgy Sanaa 1 
1938 and due Nov. 1 = follows: $40,000 from 1939 to 1 . and 
$50,000 from 1944 to 1958, incl. Bankers re-offered the bonds to yield 
from 1% to 2.80%, ing to maturity. Other " 

Bidder— Int. Rate Rate Bid 
Marine Trust Co.; R. D. White & Co.; A. C. Allyn 

& Co., Inc.; E. H. Rollins & Sons, Inc. and B. J. 

Van INGER B O06. ING. 6x. sds iwkin doredanters 2.90% 100.469 
Bancamerica-Blair . Ha , Stuart & Co., 

Inc.; Roosevelt & eigold, Inc., and Adams, 

Dintates. & Os Pa oi sak occa snseoskngesnns 3% 100.451 
Lehman Bros.; Phelps, Fenn & Co., Inc.; Schoell- 

kopf, Hutton & Pomeroy, Inc.; Compbeil, Phelps 

& Co. and Morse Bros. & Co.._.......-.--.-.--- 3% 100.319 
Blyth & Co., > Kidder, peumety & Co.; Stone 

& Webster and Blodget ; Graham, Parsons 

& Co. and Bacon, Stev naan ae Oe dice tibet’ a 3% 100.071 

WEBB (P. O. Thendara), N. ¥Y.—BOND OFFERING—P. W. Burdick, 


Town Supervisor, will receive sealed bids until 1.30 p. m. on Nov. 3 for 
the purchase of $45,000 recreational bonds. 


NORTH CAROL! NA 


CATAWBA COUNTY (P. O. Nowten), C.—BOND_ SALE—The 





$46,000 issue of 3% semi-ann. county building bonds offered for sale 
on © ct. Oe =A ad. > an npr 3.20, equar to 101-208 
Sore of about 2.85%.» Dated Oct. 1, 1938. Due from Oct. 1, S04) to tobo. 
MBERLAND COUNTY (P. O. ee ewe’ N. C.—BOND OF- 
FERING—$ toch. Raaclings Seerecary ofthe ‘ern Standard 
6) on Nov. iy 
mmission, at his office in Raleigh purchase of a CDA) “areas 
pecs sch bool bends. Dated Nov. 1, 1938, maturing on May 1, $5,000 
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1940 to 1949, and $10,000 1950 to 1964, incl., without option of prior 
ment. There will be no auction. Denom. $1, bonds r terable a. 
to principal only and as to both Rr rincipal and interest; prin. and int. (M-N) 
ee fo lawful money in N. City; general obligations: unlimited tax; 
Bue, at place of purchaser's choice. 
Bidders are requested to name or interest rate or rates, not exceeding 
6% per annum, in multiples of 4 of 1%. Each bid may name one rate for 
— the bonds (having the earliest maturities) and another rate for the 
e, yh no bid may name more than two rates, and each bidder must 
in his bid the pf of bonds of each rate. The bonds will be 
ed to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total amount 
of the premium id from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank =; 4 gom any, payable unconditionally to the order of the State 
e approving opinion of Storey, Thorndike, Palmer 

& Dodge of poo will be furnished the purchaser. 


ELIZABETH CITY, N. C.—BONDS SOLD—It is reported that $25,000 
5% semi-annual airport he have been sold at par. 


NEW HANOVER COUNTY (P. O. Wilmington), N. C.—BOND 
ee ane bids will be received until 11 a.m. Nov. 1 by W. E. 
Easterlin Local Government Commission, at his office in 
Raleigh, for the pens MS S a $47,000 issue of school bonds. Dated July 1, 
1938, jg, maturing on July 1 $2 000, 1940 to 1945; $3,000, 1946 to 1949; 
52-000 1950 lo 1954, and $3.000 , 1955, without g tion of prior sppenens. 

here will be no auction. enom. ri 000; 7 nds registerable as to 
je Be? only; principal and interest (J) payal le a lawful money in New 
ork City; general obligations; unlimi ; delivery at place of pur- 


chaser’s choice. 
Bidders are requested to name the interest rate or rates, not to exceed 
6% per annum my meee of 4% of 1% . Each bid may name one rate for 
of the bonds (having the earliest maturities) and another rate for the 
nee, a! no bid may name more than two rates, and each bidder must 
is bid the cmount of bonds of each rate. The bonds will be 
dt to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the egate amount of interest upon all 
the bonds until their ge aevedl mat me No bid of less than par and 
accrued interest will be enterta 
Bids must be accompanied by a certified check upon an incorporated bank 
or trust company, payable unconditionally to the order of the State Treas- 
we for $940.00. he approving opinion of Thomson, Wood and Hoffman, 
New York sp will be Rirnished the purchaser. 


NEWLAND, N. C.—BONDS SOLD—It is said that $10,000 5% semi- 
annual water Ay sewer bonds were purchased on Oct. 18 by the Avery 
Bank of Newland, at par. 


NORTH CAROLINA, State of —BOND SALE—The $4,620,000 issue of 
improvement bonds offered for sale on Oct. 27—V. 147, 

to Kirchofer & Arnold of Raleigh, and associates, 

OP. um of $21,724.50, equal to 100.47. a net interest cost of 
Hedy! 2.073%, on el bonds tt as vt roped yt f ,000 as 248 maturing 
on July’: $ $270,000 in 1940; $200,000, 194 3: $300,000, 1944: $500,- 
& and toe. 3 3 $815,000 iy 1948; ‘ Atk. o2. $1,635,000 as 2s, 

mat on July 1: $435,000 in 1948, and $1,200,000 in 1949. No bonds 


mature in the year 1947. 

BONDS REOFFERED TO PUBLIC—The entire issue, which was re- 

offered at prices to yield from 0.75% to 2. wom ee for . 9 24 % bonds, and 2% 

to 2. 03% for the 2% bonds is “aid to have been laced privately wi with a 

Go. Wilso of North Carolina banks banks comprised of the auch nking & Trust 

Ison; Cabarrus Bank & Trust Co., Concord; Charlotte National 

Charlee, First National Bank of Thomasville; National Bank of 

n; National Bank of Wilson; Peoples Bank & Trust Co., Rocky 

Mouse Peoples Savings Bank & Trust Co., W m; Security National 
Bank, Greens and Union National Bank, Charlotte. 

The bonds are legal investment for savings banks and trust funds in 
New York, Massachusetts and other States and for rust funds in North 
Carolina, in the opinion of Kirchofer & Arnold, In 

Six bids were received by the State. The second ‘high bid figured an 
interest cost basis of 2. 101%. and was submitted by a group h by First 
National Bank of New York. 


REIDSVILLE, N. C.—BOND SALE—The $130,000 issue of cou 
water bonds offered for sale on Oct. 25—V. 147, p. 257 
awarded jointly to the Equitable Seomttes Co of Washvitib’ and F. Ww. 
Cragie & Co. of Richmond, pa vars 8 premium o $681.95, equal to 100.509, 
a net oes pf of gs os 3 . 22: on Mine t bonds divided as follows: $102, 000 
as 3s, on Nov. ,000, poss to 1950; $4,000, 1951 to Aid 
$5. 1957 to 1962, and $6, 000, 1963 to 1965; the remaining $28,000 
£748 maturing on Nov. 1 as follows: $6,000, 1966 to 1969, and $4, 000 
gh lO COUNTY (P. O. Clinton) N. C.—NOTES SOLD—It is 
reported that $49,500 bond gettcigeten notes were purchased on Oct. 25 
by the First Citizens Bank & Trust Co. of Smithfield, at 5%. Dated Oct. 25, 
1 - Due on Jan. 1, 1939. 


ST ee.y COUNTY (P. O. Albemarle) N. C.—NOTES SOLD—A 
000 issue of revenue agsicipetion ped is said to have been purchased 
on Oct. $3 by the Securitv National Bank of Raleigh at 6%, plus a premium 


THOMASVILLE, N. C.—NOTES SOLD—The Security National Bank 
of Raleigh is reported to have purchased a $30,000 issue of revenue antici 
tion notes on Oct. 25 at 6%, plus a premium of $503.39. Due in 
months from date of issue 


UNIVERSITY OF OF NORTH CAROLINA—BOND SALE—The two 
ap ee yey be ge ap ae pe oe 
of about Fanon he Danis divides, as Bitows: $219 600 ae 3% 8 aoe 

Bou iad: StebO! ISES, SOR One Sue tery eae: BAC-S0s. 1043: 
000, 1949 and 1950; $23,000, 11851 and $30 00 i 1953 and : 


2 od 


, 1955 and 1956; $29,000, 1 

000 $28 Ss, Maturing 
ows: y ronato Eh 

and dining hall revenue bonds. 


WILLIAMSTON, N. C.—BOND OFFERING—It is stated by W. E. 
Easter! t Commission, that 4 eo 
, for the 

% coupon semi-annual bonds aggre- 


t. bonds. n Nov. 1 foll 1940 to 
gta rom 1085 10.19 og 1 3 ae e200. 1939 to 
ov. 
, 1946 to 1951. and $2,00¢ $2, 000, 1953 to 19 


on The 
bulidings’ pHs and $266 


nement tf th the wy oF vt 


yt Seas senate) lead Aebttiedle ikon Ghewsniasiod inviting bids 
until 11 o'clock a. m., on Oct. £988 for $72,000 bonds of the town of 
Williamston. street 


The notice 
1940 to 1960. beter aan. od 
years was 


Oct. 29, 1938 
NORTH DAKOTA 


DRAKE, N. Dak.—BOND SALE—The $21 S00 issue of 4% 
water system revenue bonds offered for sale on Oct 4 ore if 
was papmene © by the First National Bank of Drake, 

bid was received, reports the City Auditor. Due from 


WALSH ong al Sa! (P. O. Grafton), N. Dak.—BOND ' OFFERING— 
It is stated by B. Gudajtes, gee yA ‘Auditor, that he will receive both 
sealed and oral bids until Nov. 10. ong +2. m., for the purchase of an issue of 
$125,000 coupon court ee nterest rate is not to ey 3%%.- 
payable J-J. Dated Nov. 1938. y $1,000. Due Jan. 1, as follows: 
15,000 in 1940 to 1943, <6. 600 in 1944 to 1948, $7,000 in i949. to 1953 and 

8,000 in 1954 to 1958. Prin. and int. 9 gp tem: at a place to be determined. 
Enclose a certified check for 2% of bid, payable to Clarence Moe, County 
easurer. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 GUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BARBERTON CITY SCHOOL DISTRICT, Ohio—BOND SALE 

DETAILS—The $375,000 school building bonds purchased by the State 

Teachers’ Retirement Syetem—V. 1 147, ek 3i4-—were sold as 3s, at 

plus a premium of $9. equal to 1 5. Dated Oct. 1, 1938 and due 

oortehy to 1949 incl. Five bogs in 7 tenn of $37,000 and five in amount 
8,000 each. Interest M-S 


peg Ohio—BOND SALE—The $26,000 refunding bonds of- 
Inc. of Cincinnati, as 3s, at par ~, $21.20 premium, equal to 100.08, a 
basis of about 2.99 Dated Oct. 1938 and due Oct. 1 as follows: 
$2,000 in 1942 and $3,000 from 1943 rs 1950 incl. 


CLEVELAND, Ohio—BOND ISSUE DETAILS—In connection with 
the previous report in V. 147, p. 2574 of the purchase by Smith, Barney & 
Co. of New York and associates of $1,894,000 various purposes bonds _—— 
the city sinking funds, the following additional information concerning the 
nature of the securities is given: 
$1,133,000 433 unlimited tax obligations due on Sept. 1 and Oct. 1 from 

941 to 1952, incl. Re-offered to yield from 2% to 3%, ac- 
pa Me to maturity 
347,000 4% ? unlimited fam ‘obligations due on Sept. 1 and Oct. 1 from 
1941 to 1952, incl. Re-offered to yield from 2.10% to 3. ~%- 
414,000 4% limited tax obligations due on Sept. 1 from 1941 to 1949, incl 

Principal and semi-annual interest payable at the Irving Trust Co., New 
York City. Coupon bonds of $1,000 each, registerable as to principal 
only or as to both principal and interest. Legality @pproved + A Square, 
Sanders & Dempsey of Cleveland. The banking group purchased the bonds 
from the sinking fund at a price of 107.967. 


CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive sealed bids until noon on Nov. Z for the purchase of 
$3,000,000 not to exceed 6% interest coupon electric light 4 power plant 
and system, first mortgage bonds. Dated Oct. 1, 1938. Denom. $1,000. 
Due 100,000 on April 1 and Oct. 1 from 1940 to i964. incl. Rate of in- 
terest to be expressed in a multiple of 4% of 1%. _ Bidding form must be 
obtained from the Director of Fina 


bonds also may be orm as to princi 
able to bearer. pal and interes A-O) payable at irvine ‘Frust Co. 
New York mye & wee rate bids will not be considered. he bonds are 
not a general once on of the city. They are issued to Fi 4 construct 
and the — al light and power plant facilities by gape | 
new buildings and talling additional equipment. They shall be 
ony by mortgage on the property and revenues of the system as now owned 
ereafter acquired by the Bn anaes a franchise which in case of 
foreclosure of said mortgage t Speer purchasers may operate an 
electric light and power plant in the city, a to ayers 20 years from the 
date of the taking effect of —~< franchise, all of which is specifically provided 
for in nce No. 1388-38 passed by the City Council. 
relative to issuance of the toute have been taken under supervision of 
Shaffer & Williams of Cincinnati, whose approving opinion can be 
obtained by the purchasers at their own Prag om elivery of bonds to 4 
obtained by the ae me | at their own expense. Delivery of nas to 
be made on or about Dec. 1, 1938, at ‘aay Dank fn Olaveaad 4 4 
the parcinaaes or at a oe agreed upon by the purchaser . 
Finance. Full transcript o' will furnished t e successful 
bidder. A certified check fon 2%, payable to order of City” eon. 


required. 

COLDWATER, Ohio—BOND OFFERING—U. DeCurtins, wae 
Clerk, will receive sealed bids until noon on Nov. M4 for the purchase of 
$15. 374 Zo eneral obligation sanitary sew e oo construction 
8. Due $500 on Sie 

£0 1954, an Bidder may name a different mae | of interest 
fractional rates are essed in a muitiple of 4 rod 1%. 
A certified check f for $150, payable to order of the Village Treasurer, is 
required. 

DAYTON CITY SCHOOL DISTRICT, Ohio—LACK OF FUNDS 
RESULTS IN CLOSING OF SCHOOLS—Lack of operating funds has re- 
sulted in the closing of all Dayton public schools as of Saturday, Oct. 29. 
In connection with tne order, Corrine Borghardt, Clerk-Treasurer of the 
School Board, indicated that it was hoped tnat the district would be able 
to meet bond princi 1 and interest charges up to the close of present gua 
Beyond that time, however, ‘‘nobody knows wnat to expect,’’ she 

rted to have added. Unless revenue is receiyed from some other source, 

t is understood that it will not be possible to reopen the schools until 
pernaps Di Dec. 15, when $240,000 is due from the State Scnool Foundation 

Lower tax collections, salary increases to school employees and 
reluctance of city voters to approve a sufficiently large operating levy are 
cited as reasons for exhaustion of school operating funds. Current develop- 
ment is held in some quarters to enhance ah ts for favorable action by 
the voters on the 2-mill operating levy at e Nov. 6 general election. 
This will not be of any benefit, nowever, until all year. 


DOVER, Ohio—BOND SALE—City hased an issue of 
$8,000 4% street bonds, due $1,000 on Oct. 1 1 to 1948, incl. 


FREEDOM TOWNSHIP SCHOOL pesriecr -: O. Garrettsville) 
Ohio—BONDS SOLD—The issue of $30,000 buil bonds authorized 
at the Sept. 27 election was sold to the State Teachers’ 


GABTIED HEIGHTS CITY ScHOCs. DISTRICT (P. “4 Tae. 
land), © Ni , District Clerk, will Rojan 


receive sea. 
Nov. 14) 1 of 
bonds. bated Now ioe 18ga 
March 1 and 000 Sept. 
1947; $4,000, 


March 1 and 
$0 ARSY  inel.: 


Chronicle 











CANTON 





‘GENEVA, eo gen i SALE—The $20,000 sewerage disposal works 
& Co. rag ns 2 “ ent ee a = Ito’ 101 776 
as sa plus ua » 

a basis of Shicago aa 9 4 Dated Sept. 1. 19. and due $2,000 on Oct. 
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from 1939 to 1948, incl. Callable in whole or in part at par on Oct. 1, 
1940, or any subsequent interest date. Other bids: 
Premium 


Bidder— 
Mitchell, Herrick & Co $64.60 


92.56 
Middendorf & Co o4 Op 
50.00 


HAMILTON, Ohio—BOND ELECTION—A posal to issue $825,000 
sewage treatment plant bonds will be considered by che voters on Nov. 8. 


LOWELLVILLE, Ohio—BOND ELECTION—At | the, Nov: ~S"general 
election the voters will be asked to authorize issu E00 gutmaning 
Stal cad odbsad purpunhe bunds ant De bal Ga 


nds__ 
LUCAS COUNTY (P. O. Toledo), Ohio—TO RETIRE $794,240 BONDS 
—Following the retirement of $794,240 bonds on Nov. 1, the total bonded 
debt of tne county will stand at $4,254,660, a new low for the t 16 years. 
The bonds, a refunding issue, were issued Nov. 1, 1933, for a 15-year period, 
bel e “ provision of call. They were issued in tnree series, bearing 44 
nteres' 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. F. D. 
No. 1), Ohio—BOND SALE—The $5,000 school bonds offered Sept. 23— 
V. 147, p. 1815—were awarded to the Citizens Bank as 2%s. Due op00 
on May 15 and Nov. 15 from 1940 to 1944 incl. The Ashville Bankin 
bid for 24s and 3s and the State Employment System named a rate o' 3, 


MANSFIELD CITY SCHOOL DISTRICT, Ohio—BOND SALE— 
The issue of $550,000 school bonds offered Oct. 21—V. 147, p. 2282—-was 
awarded to the Mansfield Savings Trust National _ of Mansfield as 
24s, at 100.23, a basis of about 2.23%. Dated Oct. 1, 1938. Due $13,000 
April 1 and Oct. 1 from 1940 to 1944 incl., and $14, 000 April 1 and Oct. 1 
from 1945 to 1959 incl. Other bids: 

Syndicate— Int. Rate Premium 
Brown Harriman & Co., Inc $ j 
Johnson, Kase & Co., Cleveland 
Halsey, Stuart & Co., Inc 
Braun, Bosworth & Co., Toledo 
Mitchell, Herrick & Co., Cleveland 
Ryan, Sutherland & Co. ., Toled 
R. W. Pressprich & 

Provident Savings Bank & Trust Co., Cincinnati-_-— _- 
Farmers Savings & Trust Co., Mansfield 


MART SNES FERRY, Ohio—BOND SALE—The City Investment 
Acco Pes pare urchased a total of $37. 517.81 3% nents, one as follows: 
$1929.38 Willow Ave. and paving. Due 15 from 1940 to 

ve. 
2,504. 33 Monéoe St. curb and gutter. Due Oct. 15 from 1940 to 1944, incl. 
entral Fire Station. Dus Oct. 15. 1940. 


584.28 
6,769.30 White Meg fe Due Oct. 15 from 1940 to 1946, incl. 
12,410.40 doe A ing and paving. 


RE tS 
ST SSLWWLWLLVNVN 


e Oct. 15 from 1940 to 1951, 
3,424.40 To1d, inclusive grading and paving. Due Oct. 15 from 1940 to 


2,187.75 road im Due Oct. 15 from 1940 dl 1963. incl. 
7,708.08 sewer Oct. 15 from 1940 to 1947, inclusi 

All of the bonds are dated Oct. As, 1938 and payable as a principal and 
interest at City Treasurer's office 


were Ohic—BOND OFFERING—Sealed bids addressed 
Rhodes, Village Clerk, will be received until noon on Nov. 12 for 

the) he purchase 0 of $2.5 500 4% real estate purchase bonds. Dated Nov. l, 
Due $500 on Nov. 1 from 1940 to 1944 incl. “pide 
po may name a "Elorens rate of interest provided that fractional rates are 
expressed <4 a multiple of 4% of 1%. Interest M-N. Bidder must satisfy 
himself as to legality of issue. A certified check for 1% of bonds bid for, 

Payable to order of the village, is required. 


MIDDLETOWN, Ohio—BOND ISSUE REPORT—In connection with 
the previous report of the rojected vote at the Nov. 8 election oan ee 
issue of $1,400,000 electric light and powes plant bonds—V. 147, 574, 
H. Campbell, City Auditor, subsequen ya: reported tha Sone former legis- 
lation had rescinded and that the ty decided to io noreaee 
revenue — for — full amount necessary above the ublic or 
on gran 


NEW HAVEN, Ohio—BOND ELECTION—At the Nov. 
election the voters will be 
sewer construction bonds. 


NEW HAVEN RURAL SCHOOL DISTRICT. Ohio—BOND SALE— 

The issue of $6,000 school bonds offered Oct. 27—V. 147, p. 2430—was 

as 2y58 to tne Peoples National Bank of Plymouth. Dated 

1938 an and due $1,000 April 1 and Oct. 1 from 1940 to 1942 incl. Second 
hign bid, for 3s, was made by the State Treachers’ Retirement System. 


ORANGE PS el sang “ol (P, O. Pepper Pie. Ohio—BOND SALE— 
The $2 O00 seem bonds offered Oct. 24—V. 147, p. 2282—were 
awarded to M oy errick & 1 of Cleveland as 5%s. Dated Oct. is 
1938. Due $100 April 1 and Oct. 1940: $150 Apri one Oct. 1 from 
1941 to 1946, incl. The First Notion Bank of Burton bid for 6s. 


PAYNE SCHOOL DISTRICT, Ohio—BONDS SOLD—The “$19,000 
34 % Bee yee construction bonds authorized at tne Sept. 20 election 
have nm sold 


PI Ae ene D> SALE—An issue of $231,000 3% second 
wes pipal nue power plant addition bonds was sold privately to 
ait & Isphording of Cincinnati. The aarernes is a Public 
“prt project, total cost of which is $433,000. 


bert NTVILLE SCHOOL DISTRICT, Ohio—BOND ISSUE 
DETAILS—The $25,000 high school buil bonds recently my Ty 147, 

. 2574—are dated Oct. 15, 1938 and mature $1,000 in 1941 nd $2,000 from 
942 to 1953 incl. Principal and interest (A-O) payable in Pleasantville. 


SALEM-ADAMS RURAL SCHOOL DISTRICT (P. O. Adamsville), 
Ohio—BON DS DEFEA age jane of $25,000 construction bonds was 
defeated by the voters on Sept..3 


SANDUSKY, Ohio—BOND ae me gh tak $451,000 water 
works revenue bonds sold pemuaay to Widmann & Holzman and Seufferle & 
Kountz, both of Cincinnati, as 2 P. at 98.26—V. 147, p. 782—mature 
serially on Sept. 1 from 1941 to 1 ,inel. Principal and semi-annual in- 
terest payable at the Central National Bank, Cleveland. The bo 
yaya solely from income of the utility and constitute a first mortgage on 

entire plant as well as a first lien on its earnings, according to terms of 
Legality approved by Squire, Sanders & D Dempsey 


8 general 
asked to authorize an issue of $15,000 storm 


nds are 


the mores indenture. 
of Clevelan 


STRUTHERS, Ohio—BONDS RE-OFFERED—The $33,711.85 3% as- 
sessment bonds offered Oct. 22—V. 4e7 P. 2431—were not sold, owing to to 
an error in the advertisement calling for bids. The issue is ered 
for sale on Nov. 12, with sealed bi yd be received until noon on that day 
by John F.. Pearce, City Auditor. 


STRUTHERS, Ohio—BOND ELECTION—At the Nov. 8 general 
election the voters will be asked to authorize issues of $20,000 fire station, 
$30,000 swimming pool and shelter and $90,000 street construction bonds. 


Lp nage bab SCHOOL DISTRICT, Ohio—BONDS SOLD—The p76, - 
. bond issue authorized at the Sept. 20 election as noted in V. 147, 
parnenee 98 Ss. Due $3,500 on March 1 and Sept. 1 from 19406 


UNI ERSTE Y HEIGHTS (P. O. eng sod a 
38 % fi 


gee dpe? RE- 
ghar deine Ofrered 
addressed 


ids shouid be to W.A. 


. 1 from 1943 to 1952 incl. 
“from 1943 to 1952 incl 





Brees 


li 
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WASHINGTON TOWNSHIP RURAL SCHOOL me gy ge 3d (P. o 
Tatese), Ohio—BOND ye syndicate com Stranahan: 
Harris Co., Inc., Siler, C Roose, Ryan, Sutherland & Co., 
Pruden & Co., Braun, Boswotr “Oo Co., all of Toledo, Seufferle & Kountz, 
Widmann & Holsman. and Walter, Woody & Heimerdinger, all of Cin- 
cinnati, recently an issue of $300. 000 344% school conuenen 
bonds. Dated "Oct. 1938. Denom. $1,000. ue $7,000 April 1 and 
$8,000 Oct. 1 from 1946 to 1959, incl. Princi pal and interest (A-O) payable 
at SS ren ae = Pe eta . , Toledo. — vanes see panee 
imi obligations an ave " been approv as to legality by 

peda Sanders & Dempsey of Cleveland. 


WILLSHIRE, Ohio—BONDS VOTED—An issue of $10,000 water 
system bonds was authorized by the voters on Sept. 30. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T O& Oy 19 Leng Distance 787 


OKLAHOMA 


CHICKASHA, Okla.—BOND SALE—The $49,500 issue of city hall 
bongs offered for sale on Oct. 24—V. 147 2575—was purchased by 
J. Edwards, Inc. of Oklahoma City. vin, a premium of $1, equal to 
160 002, a net interest cost of about 2 $9" on the bonds divided as follows: 
9,000 as 14s, maturing $4,500 in 1941 and 1942; $13,500 as 2s, maturin 
500 in 1943 te to 1945; the remaining $27,000 as 2%s, maturing $4 "500 
The $3,500 ake bonds offered at the same time were purchased by the 
Citizens-Farmers National Bank of Chickasha, as 1s at par. Due $1,000, 
1941 and 1942, and $1,500 in 1943. 


COYLE SCHOOL DISTRICT (P. O. Coyle), Okla.—BOND SALE— 
The $9,500 issue of building Ped offered for sale on Oct. 25—V. 147 D. 
2575—was purchased pp Ae the Treasurer of an County, as 2 s, accord 
to the District Clerk. o other bid was ved. Due from 943 tol 


DEWEY, Okla.—BONDS OFFERED—lIt is reported that sealed bids 
were received = 2 m. NJ Oct. 29, by James Chance, City Clerk, for 
the purchase of a 600 i e of improvement bonds. Due on April 1 
as folows: $1 500. "1943 to 1945, and $2,600 in 1946. 


PRYOR CREEK, Okla.—BOND SALE—The various issues of bonds 
comepesing $25,253, offered for sale on Oct. 24—V. 147, p. 2575—were 
ed to the First National Bank of Pryor, according to the City Clerk, 

The bonds are divided as follows: 


$6,735 water works extension bonds. Due $500 from 1941 to 1952, and 
152 ia 1388. 


$735 in 1953. 
3. 152 pened sewer bonds. Due $506 from 1943 to 1948, and 
sanitary sewer bonds. Due $500 from 1941 to 1949 and $350 in 1950. 
bonds. Due $1,000 from 1943 to 1952, and $516 


10; 516 sewage 
in 1953 
CLACKAMAS COUNTY UNION HIGH SCHOOL DISTRICT NO, 
(P. O. Milwaukie), Ore.—-WARRANT SALE—The $22,000 issue ot 
warrants offered for sale on Oct. 21—V. 147, p. 2575-—-was purchased 
the First State Bank of Milwaukie, as 3s, ying a price of 100.50, 
of about 2.79%. Dated Oct. 15, 1938. ue on April 15, 1941. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clacka- 
mas), Ore.—BOND OFFERING—Sealed bids will be received until 2 p.m. 
on Nov. 2, by Mary E. Talbert, a Clerk, for the purchase of the 
following bonds ag pine $17,000 
$12, 000 school bon “is. Due $4,000 from 1941 to 1943. 

5,000 school bonds. Due $2,500 in 1939 and 1940. 


HEPPNER, Ore.—BOND SALE—The $5,000 issue of refunding water 
bonds offered for sae on Oct. 22—V. 147, P. 2575—was awarded to Jax- 
theimer & Co. of Portland, as 3s, at a price of 99.25, a basis of about 3.11% 
Dated Oct. 15, 1938. Due $1,000 from Oct. 15, 1943 to 1947. 


KLAMATH COUNTY SCHOOL DISTRICT (P. C. Klamath Falls), 
Ore.—BOND SALE—The $150, mr issue of building and crmnpenans bonds 
offered for sale on Oct. 24—V. 147, p. 2575—was awarded to the First 
National Bank of Portland, as 2%s, at par, according to the District “Cleric. 
Dated Nov. 1, 1938. Due $25,000 from Nov. 1, 1943 to 1948 incl. 


c LANE COUNTY UNION ND OFFERING cit is reported. that sealed 
tta re hat 
id ds will be pen Be until 7:30 p. m. on Nov. 4, by Worth Harvey, District 
oie for the purchase of an issue of $145,200 <= ool bonds. Interest rate 
nage J-D. Denoms. $1,000 and ooo: one for $200. 
Due on Dec. 15, as follows: 70 1939, $6,000 
n 


to 1946, $7, 
,500 in 1954 and 1955, $9, ‘000 
,500 in 1957, and $10,000 Prin. and int. payable at the 
Treasurer’s office or at the owt agency of th of the State in New York. 
The appro opinion of Teal, Winfree ull Shuler & Kelley, of 
Portland, will nished. Enclose a certified check ox for or 5% of amount bid. 


MERRILL, Ore.—BOND SALE—The $27,000 issue of 4 
water works bonds offered for sale on Oct. 25—V. 147, p. 25 {6 ras ur pur- 
chased by the First National Bank Portland, it is repo! Dated 
Sept. 15, 7938. Due $1,000 from Sept. 15, 1939 to 1965 soaks 


NORTH BEND, ORE.—BOND SALE—The $20,000 issue of aes 
bonds offered for sale on Oct. 25—V. 147, . 2282—was awarded to Ha 
& McClearey of Portland, states the City order. Dated Dec. 1,1 
Due $2,000 from Dec. 1, 1939 to 1948, inc.usive. 


RIDDLE, Oro~BON DS Nb mag ym bids were received until 

i 30 m. on Oct. 28 b . Dean, City Rrecorder, for the purchase of 

$126 000 issue of water Fa Interest rate is not to excced 6%, payable 
SON. Due $1,000 from Nov. 1, 1942 to 1953, inclusive. 


ROGUE RIVER, Ore.—BOND OFFERING 3 t is reported that sealed 
bids will be received beset ‘ .m. on Nov. 5, by W. J. bay! City egg nek 
for the purchase of es of not to exceed 4% semi-ann. 

bonds. Dated Oct. che . $500 ue Oct. 1, 1958, colton 
on Oct. 1, 1942. we bid stor ene, has Bn ght ETF The 
bonds are subject to sapere Teal, McCulloch, Shuler & 
Kelley, of Portland. Ao by a Oy ified’ check for 5% of bid. 


a Sate 





COMMONWEALTH OF PENNSYLVANIA 
TURNPIKE BONDS 
BOUGHT SOLD QUOTED 


JOHNSON & McLEAN 


PITTSBURGH PENNSYLVANIA 
Telephone-Atlantic 8333 A. T. T. Teletype-PITB 289 


PENNSYLVANIA 


CARLISLE SCHOOL gg RA A a SALE—The $133,000 
and bugrovernens onde tml 147, 2432—-were 


Battles ead aor ‘of Philadelphia 
f 2 basis of abou 715%. Tate, Nov. Legs one Soe 

‘ollows: $5,000 from 1956 

to 1963, incl. Other bids: 











1955, incl. and $6,000 from 
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ye Hi: 

Dougherty, Corkran & Co 
Halsey, Stuart & Co., Inc 
Union Trust Co. of Pittsburgh 
—_. Barney & Co 

E. W. Clark & Co 

a Deane & Scribner 
Mackey, Dunn & Co 

E. H. Rollins & Sons, Inc 
W. H. Newbold’s Son & Co 
Johnson & McLean 


Farmers Trust Co. of Carisle 


CHARLEROI, Pa.—OTHER BIDS—The issue of $130,000 bonds 
awarded to Halsey, Stuart & Co., Inc., as 24s, at 101.189, a basis of 
about 2.38%-——V. 147, p. 257 5—was also bid for an follows: 

Bidder— late Rale Bid 
Phillips, Schmertz & Co 101.64 
Glover & MacGregor 101.26 
Burr & Co., Inc_ ~ 101.039 
ie ae. Leonard & Lynch be aise s io ry 
»% 0. 


K. Cunningham = a age 
E. H. Rollins & 100.53 
Johnson & McLean 101.028 
COLUMBIA SCHOOL DISTRICT, Pa.—BOND ELECTION—An 


issue of $250,000 construction bonds will’ be submitted for consideration of 
the voters on Nov. 8. 


DOYLESTOWN, Pa.—BOND SALE—The $44, 4 not 
ie Se sew: dis 1 plant bonds offered Oc Sy. 147, 
were award to Dougherty, Corkran & Co. ag a reere a 
ra at 102.186, a basis of about 2.10%. Dated Oct. 1938 and due 
t. 1 as follows: $1,000 from 1939 to 1950, incl. and 9 000 from 1951 
og 1966, incl. ¢ Other ~~ | (int. rate not stated) were as ollows: _ ys ound 


Rate Bid| _ Bidder— mq, Rate B 
Schmidt, , Poole & Co. W.H. Newbold’ 8 Son & Co-_- at oO 69 


pone ani 


ih 
101.81 
M. M. Fi 101.80 porenews Trust Co 
Bancamerica-Blair Corp =22101: 775 | Leach B 
Burr & Co., Inc 101.439 


DOYLESTOWN SCHOOL ed Pa.—BOND SALE—An issue 
of $12,000 building bonds has been sold to "the Doylestown Trust Co. 


DUNKARD TOWNSHIP SCHOOL DISTRICT (P. O. Wa pocburs), 

Pa.—BONL SALE—The $45,000 building bonds offered Oct. 32 147, 
Pp. 2127—-were awarded to Singer, Deane & goed of Pittsburgh nd 2%s, 

a 101.775, a basis of about 2.38%. Dated a Fe , 1938, and due $5,000 

on Jan. 1 from 1940 to 1948, incl. Second high bid’ ¥ 

made by Phillips, Schmertz '& Co. of Pittsburgh. 


® EAST GREENVILLE, Pa.—BOND SALE—The $35,000 water works 
improvement bonds offer red Oct. 26—V. 147, p. 2432—were awarded to 
Bancamerica-Blair + ha poledaphle. as 2148, at a price of 102.125, a 
basis of about 2.095%. Dated Nov. 1938, and due Nov. 1 as follows: 
1,000 pees one i 1945: $ $2,000, 1946; #1.000, 1947; $2,000, 1948; $1,000, 
949; $2,000 ; $1,000, 1951; $2,000 in 1952, 1953 and 1954: $1,000 
ager $2 ‘000 4 1656, 1957 and 1958: $3 ,000, 1959; $2,000 in 1960 and $6,000 
in 1961. Other bids: 


Int. Rate 


pyc tection SCHOOL miernict. Pa.—BOND OFFERING— 
B. Hunter, District Il receive sealed bids Aa 8 p. m. 
ree 14 for the andinen at $,000 2° 2%, 2%, 2%, _ 3, 
4 or 44 %, coupon, registerable as to principal only, SE a vided as 


ie bonds. Due $10,000 on Nov. 15 from 1941 to 


19 

195,000 Sa ds. Due Nov. 15 as leer tae 8 $19,000, 1939; $20,- 
000, re 000, 1941; $20,000, 1942; $1 

1944; #9, 1000, 1945; $20,000, 1946; $19,000 in 1947 and $20,000 


in | 
The bonds will be dated Nov. 15, 1938 and bids must be made for the 
entire ng of a6. 000. Bidders ‘et — yal 
each issue no bid com two separate rates on a single issue 
considered. Interest payable M-N 15. Both principal and interest will 
be payable without deduction for any tax or taxes, except succession or 
inheritance taxes, now or hereafter levied or thereon under any 
= or future law of Commonwealth of Pennsylvania; all of such oe 
ict assumes and agrees to pay. seq certified check for $7500. subject 
to order of District Bonds will be issued su 
to scieme legal opinion of Mawusend, Elliott & Tienes of Philadel 
4% 
2576—were award 


treatment 
04/573 to Moore, 
04/573, a basis of about 2.03 % Dated 
on July 1 in each of a following ne 1940, 

, 1952. 1954, 1956 and 1958. high 
Thy Noyes & Co. of Philadeiphia. Other bids: 


1,269.50 


OIL CITY SCHOOL DISTRI “ils 
Hempfield, District STRICT, Pa.—BOND OF FERING—M . wW. 


< 3 ows: 000 
, incl. and $5,000 from 1957 to 
idder to name a single rate of interest in a multiple of \ of 
ds wi asked in two forms, as a (1). on bonds to contain the 
provision that on or after Jan. 1, 1945, part of all of the bonds then 
outstanding enn ny y «4 — for yaynen. he outstanding bond bearing 
the highest num to be pe re colen: (2) on bonds that are not callable 
A By eg 
’ y the Commonwea yivania, 
except gift, eee or inheritance taxes. A certified check for $1,250 


yo, ny TE 147, p. 2576.) 


1 
1%. 


PENNSYLVANIA (State of)—LOCAL ISSUES a ne 
Pennsylvania epeesepens: Ot Internal Affairs has approved the following 
local bond issues. Information includes name of the municipality. amount 
and purpose of issue and date approved: 


Oct. 29, 1938 


Date 
Approved 


Chronicle 


Amount 
$2,000 
11,000 
15,000 


Name and Purpose of Issue— 
Loganton Borough Schoo] District, Clinton County— 

School building addition.._........_ ~~ . Oct. 17 
Logan Townsnip School District, Clinton County— 

School building addition _ .. Oct. 17 
Green Township School District, ‘Clinton C ounty— 

School building addition Oct. 17 
Beaver Falls City, Beaver County—Construction and 

equipment of incinerator, $30,000; erect and equip 

fire house, $25,000; construction and street equip- 

ment, $5,000; install traffic equipment, $5,000; fund 

floating indebtedness, | Se Oct. 15 
Kutztown Borough, Berks County—C onstruct a sani- 

tary sewerage system and disposal plant-_- - - 
Springfield Township School District, Montgomery 

County—High school building improvement Oct. 18 
Monongahela Township School District, Greene County 

—School buildi improvement Oct. 15 
Homestead Borough School District, Allegheny County 

—Purchasing land for and constructing school bldg_- Oct. 19 
Williamsburg Borough, Blair County—Constructing 

an outfall sanitary sewer and sewage disposal plant... Oct. 20 
Milford Borough, Pike County—Storm sewer system 

improvement Oct. 20 
Washington P 


100,000 
40,000 
55,000 
60,000 

250,000 
51,000 


Oct. 17 


9,000 
Independence Township School District, 3 
County—School building improvement Jet. 21 55,000 


PLUM TOWNSHIP SCHOOL DISTRICT (P. O. New Kensington, 
R. D. 2), Pa.—BONO ISSUE—The issue of $150,000 bidg. bonds offered 
Oct. 18—V. 147, p. 2433—-was awarded to Burr & Co., Inc., Philadelphia, 
as 3s, at 101.019, a basis of about 2.91%. Dated Nov. 1, 1938, and due 
Nov. 1 as * scahaoat $6,000 from 1941 to 1951, incl., and $7 ,000 from 1952 
to 1963, ine 


SCRANTON, Pa.—FINANCIAL STATEMENT—The following is 
given in connection with the Nov. 1 offering of $400.000 not to exceed 
3%% interest judgment funding and municipal improvement bonds, 

described in V. gh Pp. 2576: 

Financial Statement as ‘sd Sept. 30, 1938 
Assessed wolensien, 1938 (75% of actual) $104 466,147.00 
Gross bonded deb 
General city 


$1,915,000.00 
Assessment viaual. of bonds sued to judgment ‘625,618.85 
Float 


Net funded and floating debt 3,069,848 &4 
Deductions: 


75% of certain  cutatnmding delinqueat and 
registered ta. 
75% of eunsendine assessment liens 
75% accrued interest on assessment liens__ 
1,073 685.66 


$1,996,163.18 
1.909% 





indeb’ e@33 
Bonds authorized but unissued (this issue) 
Net debt after issuance of proposed iss 
Net debt ratio after issuance of proposed issue 
Average tax rate 1938 (mills) 
Amount of tax ae a” , 1938 
Debi service charge (19 
Interest and State ‘ay 


Per capita assessed valuation 
Population, 1030 Census. 143,433; 1938 estimate, 150,000. 
—Ratio to Ass’d Value— Per Ca 
Excluding Including Excluding Including 
Debt Burden— dy: Issue This Issue This Issue This Issue 
Net direct debt burden 1.909% 1.964% $13.30 $13 & 
Net overlapping debt burden*__ 4,864% 4.864% 33.87 33.8 


6.773% 6.828% $47.17 $47.55 
* School District of City of Scranton—Gross debt, July 4, 1938, $6,641 ,- 
000; sinking fund, $20. 685.69; revenue applicable during 1938, $429,000: 
75% of f outstanding ta es, $1,204,411.74. Count wanna—Gross 
debt, Dec. 31, 1937, 32, 024,712: sinking fund, 705, 222.31; certain out- 
standing taxes, $1, 137, 500. City represents 52% of county. 


WARREN SCHOOL DISTRICT, Pa.—NEW OFFERING DATE— 
Sealed bids for purchase of $36,000 not to exceed 444% coupon school 
bonds will be received until 5 p. m. (to be opened at. 7 p. m.) on Nov. 7, 
yt on rag OO as previously reported. Details of issue were given in— 

p 


WEA ey Pa.—BOND SALE DETAILS—The $20. oe 3%% 
electric aa. bonds sold to the Markle Bank & Trust Co., Hazelton, at 
pg p. 2576—mature $1,000 annually from 1939 ~y ey Hy incl. 
1,000 denoms. Interest A-O. Callable after Jan. 1, 1939. 


Boe TOWNSHIP SCHOOL DISTRICT (P. O. bo aaa 
Pa.— BOND SALE—An issue of $24,000 3 Hb bldg. bonds was sold to 
Burr & Co., Inc., Philadelphia, at a price o .16 


WINBER SCHOOL DISTRICT, Pa.—BOND OFFERING—B. A. 
Murray, District ry A wil receive sealed bids until 8 p. m. on Nov. 
10 for the purchase of $32,000 COnpen, registerable as to peincipel hi 
schooi addition bonds. Dated Jan. , 1939 _—. $1,000. 
on Jan. 1 from 1940 to 1947 incl. 'Cabable Jan. 1, 1943 and A 
— to name th3 rate of interest. Prin. and int. 153} payable at Wind- 

ber Trust Co., Windber. District will pay all present and future Penn- 
sylvania State taxes on the issue, except gift, succes.ion and inheritance 
aa: A certified check for 2% of the bid, payable to order of the district, 

required. District will pay for nting of the and legal opinion 
tr A Millote Windber, and essrs. Uhl & Ealy of Somerset. N 
further financing is contemplated within next year. 
Financial Statement 

Est. value of assessable property (based on asst. of about 60% of 

rea! value) 34 

Assessed valuation for 1938 (real peooerty) 
Total bonded debt epee present offering 
aaene fund (cash) 

Temporary debt (Oct. 10. 1938) 

Uncollected ody Ny 2g $9,700° 1938, $32,000) 


Popuiation, est., 
RHODE ISLAND 


PAWTUCKET, R. 1.—PROPOSED BOND ISSUES—tThe city plans to 
issue mca ,000 sewer, $100,000 water works and $50,000 highway improve- 








RHODE ype (State of)—TO VOTE ON 27. 000,000 BONDS— 
At ~ Nov. 8 general election the voters will be asked to on the pro- 
issuance of $27,000,000 bonds. Bonded debt of the State on Jan. 13, 
938 was $34,240,000, against which there was about $7,000,000 in sinking 
funds. Tne e auestion that will appear on the voting machine, 

Secretary of te Louis W. Cap , will seek "authorisation to ra 
$12,000,000 for F Public Works Ad Pinletration construction of a 
sewer system which would serve about 12 cities ang towns, including Provi- 
dence, Cranston, Woo: Pawtucket and Warwick: $5,000,000 for 
PWA beiags construction; $5,000,000 for hee road construction $3 ,000,- 
000 for PWA construction of public buildi 
rehabilitation. The latter sum would pro 

towns and small businessmen, according to Governor Santen 
this w week said that small business men mignt be given an outright grant of 
20%. of the total amount they could borrow. 
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SOUTH CAROLINA 


BOWMAN, S. C.—BONDS OF FERED—It is reported that sealed bids 
were received until Oct. 28 by the City Clerk for the purcahse of a $20,000 
issue of water works bonds. 


EAU CLAIRE, S.C.—BOND SALE DETAILS—It is stated by the Town 

Qerk that the $110, 000 sewer system bonds p ased by ye ag - eZ 
ss Co. of Atlanta, as 4 4s, as noted os our issue of Oct. 22—V. 

147. 2576—were sold for a premium of $137.50, equal to 100. 125, a 
basis of about 4.49%. Due from 1943 to 1968. a ah 


* GREENVILLE, S. C.—BOND OFFERING—It is stated by B. F. Dillard. 
City Clerk and Treasurer, that he will receive sealed bids until noon on 
Nov. 4, for the —s of an issue of $1,000,000 coupon water revenue 
bonds. Dated Nov. 1938. Denom. $1,000. Due Novy. 1, as follows: 
20,000 in 1943 to 1047 , $25,000 in 1948 to 1955, $30,000 in 1956 to 1960, 
,000 in 1961 to 1970, and $25,000 in 1971 to 1978. ' Bidders to state the 
rate of interest to be in a multiple of 4% of 1%. and must be the same for 
all ofthe bonds. Interest payable May and Nov.1. At the time the bids 
are received the city reserves the right to withdraw from the sale up to 
$200 ,000 of these bonds in multiples of $25,000, maturing from 1978 back 
toWi972, both inclusive; the — maturities being first withdrawn. 
The approving opinion of Reed, Hoyt, Washburn & Clay of New York, 
will be furnished. Enclose a certified check for $20,000, payable to the city. 


LANCASTER COUNTY (P. O. Lancaster), S. C.—BONDS OFFERED 
—Sealed bids were received until 11 a. m. on Oct. 28 by Stafford B. ra 
Chairman of the Board of County Commissioners, for the purchase of 
$48,000 issue of coupon county road and bridge bonds. ated July 1 
1938. Dueon Jan. 1as follows: $5,000, 1944 to 1952, and $3,000 in 1953. 


SOUTH DAKOTA 


COUNTY( P. O. Plankinton), S. Dak.—BOND SALE— 
issue of court bease ag and t. bonds offered for sale on Oct. 19 
—V¥. 147, p. 2127—was A poy First National Bank & Trust 
Co. ‘of Sioux Falls as 3%s. report. Dated Dec. 1, 1938. 
Due on ome 1 and Dec. yeasty 1940 ¢ to 950" subject to redemption after 


TENNESSEE 


” BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BOND SALE— 
ge $228,000 issue of school bonds offered for sale on Oct. 24—V. 147, 

2283 —Wwas awarded to a avaticate composed of the Cumberland Securi- 
vos OCD. W.WN. Estes & Co., Jakes & Co., all of Nashville, and C. H. 
Little & Go. of 1 as Nis, 6, paying a pr a price of -. ag a basis of about 
2.67%. Dated Oct. 1, 1938. rom Oct 1963. 


* GALLATIN, gape SALE—The a pont issue of sewer or im 
provement bonds offered for sale on Oct. 22—V. 147, p. 2433—-w: s awarded 


AURO 
The $22, 


og a mae | venga Aerie .and J. W. Jakes & Co., both of Nash- 
ville, Jointiy . 3s ying ®, eaten of $470.00, equal to 5 566, 
a basis of a it 3.205%. Dated Aug. 1.1938. Due from Aug. 1, 1941 


It is stated by the City Recorder that the sale of the above bonds can- 
cels a Public Works Administration loan of like amount. 


JEFFERSON CITY, Tenn.—BOND OFFERING—It is stated by Mayor 
Ben 8. Catlett that he will receive bids —. 10 a. m. on Nov. 9, for the 
Pp of a $52,000 issue ad not to exceed 5% semi-ann. sewer improve- 
ment bonds. ated Nov. 1938. Due ta E in from one to 25 years: 
callable after 20 years. A $500 certified check must accompany the bid. 


Ps 3, ap Tenn.—BOND TENDERS INVITED—lIt is stated by 
Frierson, ‘Director of Finance, that he will receive sealed tenders 
AE. for sale 25-year refunding bonds to the city, dated Jan. 1, 1933, 
and scheduled to mature on Jan. 1, 1958, to the amount of $25,000, for the 
purchase by the Sinking Fund Board in compliance with the law authorizing 
thesame. Sealed tenders will ge received until 10a.m.on Nov.8. Tenders 
shall be accompanied by a certified check upon an incorporated bank or 
trust company for 1% of the face amount of bonds tenders fer for purchase. 
Bidders may stipulate, if desired, that their tenders are for the purchase 
of all or none of the bonds tende. ed, and shall state the time and place for 
delivery of the bonds, the interest rate and numbers of bonds offered. 
FS nal | prefers that delivery be made at the Hamilton National Bank, 


NASHVILLE, Tenn.—BOND OFFERING AUTHORIZED—We are 
informed by ©. P. Moore, City Auditor, that at a meeting of the City Coun- 
cil held on Oct. 24 a resolution was unanimously approved difecting 8. H. 
McKay, City Clerk, to advertise and receive sealed bids until 10 a. m. on 
Nov. 15 for the purchase of an issue of $1,592,000 school construction and 
improvement bonds of 1938. We quote in part as follows from the resolu- 


tion games this ae 

‘That said notice shall be in such form as the Board of Public Works may 
elect and may contain a statement that at any interest-pa peri 
March 1, 1949. the City of Nashville reservse the right to call, at par pine 
accrued interest , any or all bonds then outstanding, and if fens ‘than all are 
retired, the same shall be retired in numerical order. 

“That pel yoo notice shall state that bids must be unconditional, upon blank 
forms to be furnished upon application, and that a a check upon any 
national bank or upon some os or trust company in Tennessee for 2% 

the bonds bid for, will be required, and that delivery 
will be made at the office of the Third National Bank in Nash- 
ville as meee aber ane) oe tee Wands ey be prepared. 
“That the Board of Public Works is Rercter authorized to award the bonds 
as set out above on the lowest coupon rate bid and the highest premium on 
such lowest rate.’ 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—PRICE PAID— 
It is stated by the County Judge that the $200,000 school bonds purchased 
by the mg et ger Trust Co. of Knoxville, and associates, as — 

here on nt idea’ 2577—were sold as 3s at par. Dated Aug. 


1938. Due on pall 
TEXAS 


ANGLETON INDEPENDENT SCHOOL DISTRICT (P. O. Angleton) 
Texas—BONDS SOLD—It is stated by the Superin t of Schoois that 
$27 ,500 building bonds approved by the voters on Sept. 24, have been sold. 


CANYON, Texas—BONDS SOLD—It is reported by the City Secretary 
that $18,000 314% water revenue bonds ap; oeroves by the voters on Sept. 
30, have been at par provided thay can be delivered within 45 days. 


COLORADO SCHOOL DISTRICT (P. O. Colorado), Texas— 
BONDS SOLD—It is by the District Secretary that the $00, 000 
building bonds appro by the voters on Sept. 17, have been sold 


EAST CHAMBERS COUNTY CONSOLIDATED INDEPENDENT 
SCHOOL GistRicy NO. 2 (P. ° Stowell), Texas—BOND OFFERING 
—It is stated by Mrs. Chas. H. Geelan, President of the School Board, 
that she will receive sealed bids sina 7:30 p. m. on Nov. 7, for the 
a $33,600 issue of coupon school bonds. was cote is not to exceed 
4%. Ror M-N. Dated Nov. is oes , one for 

v. 15, as follows: $600 in 1 3°35 000m 19 to 1948, and $2, 
1958. tional after a years. Rate or rates of interest to 44 
in multiples of y% 1%. It is the intention of the board to sell the bonds 
at the lowest interest rate that will pene © pees of a 
less than, par and accrued —. 


‘erred by the parctees- bo: 
y cand sn intactan of to. ppinion ian of « sepuaside taadl aatean on the 

e opinion of a ju a on the 
issue. Bids wili be without sean two items, however. The 


considered 
legality will be approved by the Attorney General. 


FABENS ene SCHOOL meer acs pis . Fabens), 
Texas—BOND OFFERING— It is stated ga .N. Reid ‘t Secretary, 
i if will ithe to sealed bids until 8 p. _on Nov. sy oo purchase 


,000 issue of coupon — bean ‘Interest tae 
~ M-N. Dated Nov. 1938. Denom wees =. Due $1°600 ,000 
and $3,000 in 1963 4 
in multiples of 4 of 1%. No or for 
. Principal and interest payable at the 
ational Bank, Fabens. These are the bonds authorized at the 
Enclose a certified check for 2% of the bonds 


i Pav 1954; $2,000 in 1955 to isex 
interest rates will be accepted 


than 
First 
election held on Sept. 14. 
bid for. 
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GOODRICH INDEPENDENT SCHOOL DISTRICT (P. O. Good- 
rich), Texas—BONDS OFFERED FOR INVESTMENT—A $49,000 issue 

3 i% semi-ann. refunding bonds is offered jointly by Milton R. 
nderwood & Co., and Moroney & Co., both of Houston, for public sub- 
oor pe at prices to yield from 1.00% ‘to 3. 40% 000 in 1969 to maturit 

1938. “Due April 1, as follows: $4,000 in 1939 and $5,000 

Hy 1940 cs to i94s. These bonds were issued to d two issues of the Dis- 
trict’s voted callable bonds at a lower interest rate, thereby prod 
interest sa of $50,113 to the District. The bonds constitute d 
and general o tions of the District, payable from ad valorem taxes 
against all taxable property within the district, within the limits prescribed 
by law. Legality to be approved by Chapman & Cutler of Chicago. 


GRAHAM INDEPENDENT SCHOOL oT ae (P. Bs Graham), 
Texas—BOND OFFERING—It is stated by President of 
the Board of Trustees, that he will receive eed Shae until iy 1, for the 
prceace of an issue of es bes te 4% semi-annual schoo! bonds. Due 

1,000 in 1939 to 1948; $2,000 in 1949 to 1958: $5,000 in 1959 to 1961; 
of 000 in igo to 1964 Be $11,000 in 1965 and i968. Enclose a certified 
Cc or © 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Ho ge Park), Texas—PRICE PAID—We are now informed that tne 

$175,000 scnool bonds being offered by Garrett & Co. of Dallas for public 
subscription, as noted here on Oct. 22—V. 147, p. 2577—-were sold to that 
firm for a total premium on the 2% and 2% % rates of $227.50, equal to 
100.13. The scale on which the bid was made was as follows. $45, 000 wortn 
of bonds maturing from ng to 1948 at 24%; $52,000 worth maturing 
tji% 1957 at 2% %, and $78,000 worth maturing from 1958 to 

a 0- 


MARSHALL, Texas—BOND SALE POSTPONED—We are informed yd 
Newman Wells, City Secretary, that the City Council, at a meeting 
Oct. 19, decided to gg until a later date the offering of the $200, 000 
school bonds, which had been aeatenee for - 27—V. 147, p. 2577. 
Dated Feb. 1, 1939. Due from Feb. 1, 1940 to 196 


LP ae Texas—BOND SALE—The various issues of bonds aggregat- 
5.060, ae gy | for sale on Oct. 20—V. 147, p. 2433—were purchased 
ae i & Co. of srailes and ithe Citizens Natio Bank of 
paying a premium of $303.00 , equal to 100.062, a net interest cost 

pr Th, %, on the bonds ee be follows: 


$96, 000 fire station m= ponte as 3 gt? 1,000 in 1980 2 and 1940; $4,000 


1941 to 1948; $6,000 in 1 1956, and $7 000 in 1957 dro, 
30,000 First See improvement ewe Ap as 3s. @ $1,000 in 1939 to 1948, 
and $2,000 958. 


. Due $1,000 in 1939 to 1943; $2,000 
9 and 1950, and $3,000 in 1951 to 1958 
ue $1,000 in 1939; $3, ; $7,000 
1941 to 1948; $8,000 in 1949 to 1958, and $1,000 in 1959 and 1960. 
oom a a a 16 i Bue $1,000 in 1 dao 18h ont 


948; $4,000 in 1949, 19. 
5,000 in ie to 1 
nd Lo bonds as 3s. Due $1,000 in 1939 to 
in ie & to 1958. 


as 3s. Diss 02 O00 tm 1688 and 1040; $6,000 in 
1; $7,000 in 1942, and $8,000 in 1943 to 1948. 
1,000. Dated Dec. 1, 1938. The entire gene faatures: $7 000 


000 in 1941; $23,000 in 1942: $25,000 in 1 

26,000 in 1944 to 1950; $25,000 in 1951 to 1953; $ $26,000 is 1954 to 1956: 
27,000 in 1957 and 1958, and $1, {000 in 1950 0 i cost of fcicacaie 

we pirehese said ve agr pay the cost o agin e bonds 

and | ] ee. We understand that the city has ven until 

Jan. 15 fi elivery of the bonds on Public Works Aa... on projects 


not yet approved. 
VERMONT 


ALBURG SCHOOL DISTRICT, Vt.—BOND OFFERING—Sealed bids 

to the Town Clerk will be received until poo on Nov. 7 for the 

urchase of $5 000 not to exceed 3% interest public improvement bonds. 

ated Nov. 1, 1938 and due serially from 1939 to 1958 incl. Bidder to name 
the rate of interest in a multiple of 4 of 1%. 


ESSEX JUNCTION, Vt.—BOND OFFERING—J. R. Baker, Village 
Treasurer, will receive sealed bids until 8 p. m. on Nov. 7, for the Purchase 
of $70,000 coupon water refunding bonds ee Nov. 15, 1938. 

$1,000. Due Nov. 15 as follows: $4,000 from 1940 to 1954, incl.; $3,000 
from 1955 to 1957, incl and $1,000 in 1958. Bidder to name one rate of 
interest in a multiple of \% of of 1%. Prine! 1 and interest Ga iS) mays 15) payable 
at First National ve of Bos: mds are payable from. unlimited 
ad valorem taxes and will be a se as to dogalls AS flee Storey, Thorkdike, 

Palmer & Dodge of Boston. elivery of bonds made on Nov. 17 at 
the First National Bank of Boston, 67 Milk St. onion against payment 


in Boston funds. 
Financial Statement Oct. 24, 1938 


Denom 
in 1939; m, $100. 1940; $22 


Assessed valuation for 1938..-......-----.------------------ $1,705,319 
Total bonded debt outs (not including present loan) - - - - 86,000 
Outstan notes and orders (inclu those to be refunded) - . g0.2 
Water bo , included in above $86,000_...........-------. 51,000 


Note—Proceeds of this issue to be applied to retire $70,000 outsta 
orders. Population, 1,800 


VIRGINIA 


PRINCE EDWARD COUNTY (P. O. Farmville), Va.—BOND SALE 
—The $7/5,00u issue of coupon court house bonds ered for sale on Oct. 
26—V. 147, p. 2577—was awarded to Frederick E. Nolting, Inc. of Rich- 


mond, as 2%4s8, paying a mg a of $277.55, equal to 1lUv.3/, a basis of 
about 2.{50%- Dated Nov. 1, 1938. Due $3,uvuyu from Nov. 1, 1943 to 
1 incl. 

The other bids (all for 3% bonds), were as follows: 

Bidder— Premium 
Farmville bank group - - - - - - - - os de ice dite de boat Sarees ous Tee de a cn $2,625 
Richmond Corp... --_----------- bees AP Te Se 
P. W. Craigie & OCo., Richmond... .-.-.- 22-2. - eee nnn ck eens 258 


WASHINGTON 


BELLINGHAM, Wash.—BOND SALE—The $200,000 issue of city 

pen bonds, offered Fal sale on Py ot ag 147, p. 134 “tat awarded 
t t erris & ardgrove 0 ae °, oe Drumh 

o. Go. of > 285, equal to 100.142, 


Seattle, as 34s, ng a accord- 
i to the Cit Gua Law er. ated “Oct. ag 1938. Due in from two to 
4a 4 4 44 a 


20 years after date of issue. @ . 
COUNTY SCHOOL DISTRICT NO. 7 (P. O.* Port 
issue of not to exceed 


CLALLAM C 
Angeles), Wash.—BONDS eee he $48,000 


6% semi-annual school ‘ered on Oct. 14—V. 
not sold, reports the County Treasurer. Due in from two to 12 years; 
optional after five years. 6 Gi 44244 4049 


GRANT COUNTY 5 ant ag ytd Be ne. 55 (P. O. Ephrata) 
Wash.—BOND OFFERING—It o poe ¢ sealed bids were receiv: 
until 11 a. m. on , by R. Gibbon ‘Count 


, for the 
ae ane nit a bL000 nme 06 nas ta aneaed 0% a 


y 
. school 


Tacoma), ee OFFERING—Seaied bids 
10:30 a. m. on Oct. 29, Paul Newman, County Treasurer, for the pur- 
chase of a $77,000 issue building bonds. eee etn Genie ae 
6%, 6%, payable semi-annually. Prin. and int. ble at the County Trea- 

, “ho fount aanner of the thats fo" ew York, or at the State 


—. 
aaa bends were originally scheduled for sale on Oct. 22—V. 147,"p. 


2128.) 
SNOHOMISH COUNTY ivy DISTRICT NO. 15 (P. O. Everett) 
pape A wag od SALE the of sch bonds offered 
‘or sale on —V 

Co. of Seattle, as 4s at according to the County 
Guat k aantae of 20 years; iba, ac ble at any time after 10 years. 


dl SPOKANE, Wash.—CORRECTION—It is stated by H. D. Dearling, 
Secretary of "the Sinking Fund Commission, that the $300,000 water 














2738 






revenue of 1938 bonds awarded to E. M. Adams & Oo. of Portland, as 
14s, at a price of 97.559, as noted here on Oct. 22—V. 147, p. 2577 were 
sold at a net interest cost of about 1.653%. Due from Nov. 1, 1939 to 
1948 inclusive. 

*” TACOMA, Wash.—BOND SALE—The $760,000 issue 

registered water bonds offered for sale on Oct. 25—V. 147. B. 257) —w was 


awarded to a syndicate composed of the Bancamerica-B 

Stevenson & Co. of New York, Jaxtheimer & Co. of Pontiasa. ML -g '% 
Co., Inc., of Seattle, Wheelock & Cummins, Inc., of Des Moines, and 
Wm. P. Harper & Son & Co., Ay of Seattle, as 2'80s, paying a price of 
100.05, a basis of about 2. 795%. ‘Dated July 1, 1938. Due on Jan. and 
July 1 from 1951 to 1955 incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders 
offered the above bonds for public —— priced at 101.50 on ‘ail 
maturities. The bonds are redeemabl . on 60 days’ notice, at the option of 
the city, in whole or in part on Jan. 1949, or on any interest payment 
date thereafter at 100 and accrued cee to date of redemption. In case 
Soa redemption the bonds are to be redeemed in inverse numerical 





$5,000 
CHARLESTON, W. VA. Ind. S/D 414s 
Due Nov. 1, 1950/41 at 1.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND SALE—The $500,000 issue of 
road bonds offered for sale on Oct. 25—V. 147, hig 2578—was awarded to 


Phone 38-8137 











Brown Harriman & Co., Inc., of New York 

Peek ual to 100.0199, @ net interest cost of 1-98 0, 0 

fe 000 as 1%s, maturing $20,000 
00,000 as 2s, mandating: 050,000 treat Peme'h. 1944 to 1 


py OFFERED FOR INVESTMENT—The purchaser reoffered the 
above panes pW mg subscription at prices to yield from 0.20% to 2.10%. 
ity. 
& Oo, and angdaten, $480,000 at S74. 990,000 maturing 1950 st 1%, 
a ma 50 a " 
No premium. Ten other bids receiv ™ 


WISCONSIN 


EAU CLAIRE, Wis.—BOND SALE—The $500,000 issue of 24% 
coupon semi-ann "sewage disposal system bonds offered for sale on Oct. 
26-—V. 147, pD. 2434—was awarded jointly to the Northern Trust Co. of 

Chicago, and the Securities Co. of Milwaukee, ay tty: of 103.669, 

a basis of about 2.07%. Dated May 1, 1938. ue $25 from May i, 
1929 to 1058 inal gc 


“EAU CLAIRE COUNTY (P.O. Eau a Claire), Wis.—BOND SALE—The 
bonds ting $ ethres 


two issues of h vermment aggrega 294,000, 
alc 8 Ta ot Pr awarded to the Harris Trust & 


for sale on Oct. 
vings Bank, and Bartlett, Co., both of Chicago, jointly, as 
145 is of about 1 66%. 


148. paying a price of 100.59, a 
$150,000 Series E bonds. Due on Nov. Pay and 1945. 
144,000 Series F bonds. Due on Nov. lia 1945 to 1947. 
EDGERTON SCHOOL DISTRICT NO. 8 (P. O. Edgerton Wis.— 
BOND SALE—The $88,000 issue of coupon ge > | bonds — for 
sale on Oct. 24—V. 147, p. ogy awarded to the Tobacco Exchange 
Bank of Edgerton and associates is, paying s —— of $1,118.50, 
equal fo 101.27, ‘ basis of about ‘o1 10% Oct. 1, 1938. Due from 
April 1 By 3} 9 to 1 953 incl. Those associated with the above bank in the 
he bonds were the Cane Securities Co. of Chicago, and 
ey, ee & Co. of Madison, 


KENOSHA, Wis.—BOND SALE pad is now reported by the 
of Finance that the 2 $500. 000 3% % water works revenue bonds 
urchaséd jointly 3 Lewis, Williams & Co. , and Farwell, Chapman & Co., 
th of Chicago, as noted here on Oct. 8—V. 147, b. 2284— were sold at 
B15, otis to 1947; mm Sept, 1 194s to 1955 55, $25,000, 1901 1956 "9680.00, 
; tol 
1960, and $35,000 in 1961 


The issues are as 


. ROK UN A, Wis.—BOND «adbethcmol is ‘Stated by Lester id 
Erensa. ay, Clerk, that he will receive both seasled and oral bids u until 
Di ‘for the purchase of an ee Se os aoe 
ty tea.” rend $10,000 in 1942 and 1943 198 G00 in Load te 195s, 
an to 
$10, are in 1054 and $2,000 fn 19 1955. The basis of determination of the best 
be the lowest interest rate bid and interest cost. Interest rates 
pn “i in multiples of 44 of 1%, and all bids must designate one rate of 
interest for all maturities and for the entire issue of bonds. The bonds are 
being sold subject to the approving opinion of Chapman & Cutler of Chicao; 
said opinion to be paid for ny the purchaser. The purchaser will also be 
required to furnish blank bonds in form ready for si ture hha expense 
to the city. Princi: and interest payable at the Bank of Kaukauna. 
Enclose a certified check for 2% of the par value of | the eG payable to 
the City Treasurer. 


LA CROSSE, Wis.—BOND SALE—The $210,000 vocational school addi- 
Sra bonds offered Oct. 27—V. 147, p. 2578—were awarded to F. 8. Moseley 

& Co. of New York as 14s at 100.11, a basis of about 1 48%. Dated 
Nov. 15, 1938 and due $21,000 on Nov. 15 from 1939 to 1948, inclusive. 


oy ge Bop ay - ease of caeaek bonds Gilet $470,500. 
of schoo A. 
offered for sale on Oct. 27 cog et on awarded to the nn Trust & =e 


Bank of Chicago, Estabrook of . 
Corp. of Nashville, and Paul H. Davis & Co. of Chic 


pomeun of 3) $1,800, equal to 100.167, a basis of covoraath ihe lames 


$207 ,000 Burrows Park School, series No. 73 bon 
so 000 in Jods to 1947, ang fi5. 000 in 018 to eect am 
49 500 Bas eH series No. e Dec. Il, 
ows: $3,000 in 1038 to 1951, $4,000 in 1952 to 1957, and 
220,000 oer School, series No. 75 bonds. Dec. as follows 


Due 

ore ge ey tee 1949 to 1 Dated 
$15.00 1938. Denomination $1,000, AF for $500. asé. 

maniewar Wis.—BOND SALE—The e ,000 issue of sewage 

system, general obligation bonds off S for eale on Oct. 21— 

V. 147, hy 2578—was awarded jointl Ae 00 Latur Beaten de Co. of New York, 


- al Co. of meee as 2s, naneun ‘a um of 

$115. equal to 1 ett * Dated Oct. "1938. 
on 1 as follows: $18,000 in 1939, and ,000, 1940 to 1938. 

i gee oh OFFERED ig 4 p JNVESTMENT—The- mate ig bidders re- 
— to yield freon 


ive bonds for public subscription at 
0 to 2 
9.30% 10 2.00% to jafor the 1939) to 1964 maturities, at a price of 99% 


_, MARINETTE Cc COUNTY @. e. QO. Marinette), Wis.—BOND SA 


of county hospi a Se. 21—V. ur 
Basie was ewan ‘ of Chicago, as 36, A Mcocé top DLR? Channer 
about 2.095 8. De Dated Oct 1. 1058. Dee bh foo Pea ee ieee 


(MILWAUKEE - covery (P. O. Milwaukee he asad tf Pm, a0 
vi 7. “ras jointly awanded to the N the National CNY nk , Salomon 
of Manhattan Co., all of New ork. a an 


ras Har ; Plus a, premium of $550.00. Due on July 1 





Financial 








Oct. 


29, 1938 


Chronicle 


Soe bids for the notes were as follows: 





der— == Rate Price Bid 
Phelps, Fenn & Co., Stone & Webster and Blodget, 
Inc., Kean, Taylor & Co., Paine, Webber & Co., 
R. H. Moulton & Co., Equitable Securities Corp.. 
Wee RI i ii earn cae 0.40% $2,600,431 
The Northern Trust Co., Chase D ational Bank, 
S. Moseley & Co., Harris Trust & Saviugs Bank: 
Northwestern National Bank.__......._....-.- 2.600.130 
GO. Eee ee 40% 21600027 
BOND SALE—The $400,000 issue of Metropolitan saat bonds 


Area bo’ 
offered for sale at the same time—V. 147, pl 234—-was awarded to Biv > 


©Co., Inc., Kelley, Richardson & Co., and arwell, Chapman & Co., 
Chicago, jointly, as 2.20s, paying a price of 100.806, a basis of about 3. 14%. 
Due $40, from Nov. 1, M1049 to 958 incl. 

Other bids for the bonds were: 

Bidder— Price Bid 
First National Bank of Chicago... -.-----..-..----.------- -$402,576.50 
Lazard Freres & Jo., Central Republic Co., The Boatmen’s 

MAGNE TI ns i nine apaopes 01,196.00 
National City Bank of New York, Bank of Manhattan Co., 

bomen NS: Gis TIO i nite 401,068.00 


BONDS OFFERED FOR INVESTMENT—The successful bidders re« 
offered the above bonds for public subscription at prices to yield from 
1.90% to 2.15%, according to maturity. 

@® OOSTBURG, Wis.—BOND SALE—The $25,000 issue of 3% hoor oompen 
semi-annual sewage disposal ca ee general obligation bonds o 

sale on Oct. 24—V. 147, p. 2578—was awarded jointly to Harley, Ha Ez 
& Co. of Madison, ‘the Oostburg State Bank, and the Citizens State Bank 
of Sheboygan, paying a NE of $1,425, equal se 105.70, a basis of 


about 2.33%. ated Rew, , 1938. Due from Nov. 1, 1939 to 1958 incl. 
Other bangs were as avder Price Bid 

Channer Securities Co., | RE BASES . . 

The Milwaukee Co., mod pee te ERE GRIS SS 1,325.00 


(Both plus interest to date ef delivery .) 

ROCK COUNTY (P. O. Janesville), Wis.—BOND OFFERING—It is 
stated by Sylvia Feroj Count y Clerk, that she will receive bids until 
20 a. .n. (C. 8. Ty. om Noy. ads Datel Nov 1 1808, Denom: $1,006 
semi-ann. county building bonds. Dated Nov. 1, 1938 Dengm. 5° $1, 
Due Nov. 1, 1943. Prin. and int. payable at the County 
office. The bonds are issued subject to the favorable ogieion of iCuepmes 
& Cut.er of Chicago. Enclose a certified check for 2% of the par value xe of 
the bonds, payable to the County urer. 

VILLAGE OF BOYCEVILLE AND TOWNS OF HAY aive® 
fierAn AND STANTON JOINT SCHOOL DISTRICT a S (P. Oo. 
ceville), Wis.—BOND SALE—The $20,000 issue of 3% semi-ann 
ef bonds offered for sale on Oct. 22—V. 147, p. 2578—-was awarded 
to the t State Bank of Menomonie, paying a premium of $555, equal 

to 102.75, according to the District Director. 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Lovell), 
Wyo.—BOND SALE—The $14,000 issue of school bonds offered for sale 
on Oct. 22—V. 147, p. 2284—was awarded to the State, as 3 4s, according 
to the District Clerk. 

LARAMIE, Wyo.—BOND SALE DETAILS—It is stated by the gs 
——— that the $79,000 fire station and city Lay bonds purchased by 

syndicate headed by the First National Bank of Laramie, as 24s, at a 
ine of 101.11, as noted here on Oct. 15—V. 147, p. 2434—are due as 

llows: $5,000, 1939 to 1949, and $6,000, 1950 to 19 

1949 become optional on any interest payunane date thereafter, 
ee a basis of about 2.60%. 


CANADA 


CARLETON COUNTY (P. O. Ottawa), Ont.—BOND SALE—The 


issue of $36,000 3 im verent bonds offered Oct. 20—V. 147, p. 2434 
—was caetiod te ag aly & Co. of Toronto at.a price of 102. 17, a basis 
of about 3.06% Dated —_ y 2, 1938, oe due in 10 equal annual instal- 
ments of et ee Second high bid of 101.78 was made by 


Dyment, Anderson & Oo. “ot Toronto. 

DRUMMONDVILLE, Que.—BOND OFFERING—Sealed bids will pe 
received by the City Treasurer until 6 p. m. on Oct. 31 for the purchase of 
gi7l: a 344% improvement bonds dated Aug. 1, 1938 and due serially in 


"Laeuuiak,: Que.—BOND OFFERING—Sealed bids will be received 
the Secretary-Treasurer until] 5 p. m. on Oct. 31 for the purchase = 
$78,700 4% inprovement bonds dated Oct. 1, 1938 and due serially on 
Oct. 1 from 1939 to 1963, incl. Interest A-O. i a me 
NOVA SCOTIA (Province of)—BOND SALE—A s icate h 
Wood, Gundy & Co. of Toronto made public off Canada the past 
week of a new issue of $4,567,000 314% general highway bonds, dated 
Nov. 1, 1938 and due raf 1 - $1, . Others in the ac- 
count were A. E. Ames , Dominion Securities Corp., McLeod nee 
Weir & Co., Bell, Goninlock” & Co., Mills, Spence & Co., all of Toronto 
Royal Securities Corp., Hanson Bros., McTaggart, Hannaford, Birks & 
Gordon, all of Montreal; Harrison & Co., Toronto; Mead & Co., Mon: ~ 
Eastern Securities Co., Irving, Brennan & Co. and T. M. Bell & Co. toe 
St. John. Bonds are payable as to principal and interest (M-N) in lawful 
money of Canada in Halifax, Montreal or Toronto. They are a direct 
obligation of the Proivnce and constitute a charge upon all revenue, Moneys 
rs a a of the Province. Legality approved by Ralston, Kearny 
uqu 
_ ONTARIO (Province of) 15,000,000 BONDS 1 PUBLICLY OFFERED 
Wood, Gundy & Co. and Mc , Young, Weir & Co., ene of bane gene 
jointly. headed a syndicate which publicly offered on Oct. "22, in © 
~ 8154 000,000 3% comnen registerable as to principel. highway bonds 
ata Y price of 98.50, to — 3.15 Dated Nov. 1, 1938 and due Nov. ome SF 
1950. Callableat gg tae interest on 30 faa? ae on ae Se 
date on or after Nov. 1947. Any Co not te ined for 
within one year from ite maturity, or, if pemed, from nthe d e date ed for 


its redem: a0 will be ble only at = eravinesal 
Denoms 5 and 00 4 of % Daly. of "of ‘Toronto. 


$500. Long 
Bonds are plated to ba direst Oniand Of the Provines and are 
out of ite ( Consolidated Revenue Fund. In connection with the Offerin 


follo statement was made by. Hon. Mitchell F. Hepburn, Prime 

ister Provincial yar ey Ee 
fiscal year to Sept. 30, ccumee Soe receipts and ordinary tures 
have been within the budget estimates, which call for a balanced budget in 
o ere Pn ending March 31, 1939, after providing for unemployment 


fund 
The bie, ome in its entirety consists of: Wood, Gundy & Co., 
cLeod, Y: } Weir & Co., A. BE. Amen & Co., “Bell Gouinlock & Co 


The Dominion ties Corp., McTaggart, ord, Birks & Gordon, 
Mills, 8 & Co. 1 Securities Corp., Cochran, Murray & Co., 
Hanson Seon. Inc., Midteed Securities Gairdner & Co., Harrison 


Sais Barlet, Cayley % Co. & Oo., R.A aly & Co.., , Brawley. Cathers 
-, Bartlett ; Harris, Ramsay 
whys Fak 4 L. Graham & it Watson & Oo. and 


Co., W. 
Cc. H. Burgess & Co. 


SHERBROOKE, Que. tm hy ry Me $160 ,0003% % street pa 
sidewalk and oe ee bonds offered Oct 147, p. 2578—were Pots +3 


to McLeod, Young, Weir > rds ace ae 100.27. Due 
serially from 1939 to 1958, incl. Other bids: ae 
Bank of Montreal; A. E. Ames & Co., and McTaggart, Hannaford, 
papel hada? Caesks “ash Dibedhedes becgliie Caden o 100.04 
ue Canadienne Nationale, Savard & Co., and Wood, Gundy & 
Mitel Oe Ben nnn nig dan wn gee manera gaan nna g nag won 99.18 
& Oo. Credit Anglo-Francais, Ltd., and Paul Gon- 90.07 
& Co... 3 “and L. G. Beaubien & Go_- >>> 27722777722 277 99°10 
«Anderson & Oo.. , and Cochran, Murray & Co__.._.....- 95-58 
hs ME AO a. ahhh cen aban enna ome onendh ening 98 $87 





